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OUR CORE BUSINESS

Retail, export and manufacture of casual wear apparel

OUR VISION

To become a market leader in casual wear apparel retailing
and

to be one of the best casual wear apparel suppliers

OUR MISSION

Focused on our customers, we endeavour to provide quality products

and services with added value. We strive after:

e customer satisfaction;
e staff development;
e reasonable equity return; and

* growth with our business partners,

so as to benefit our community.
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NOTICE OF ANNUAL GENERAL MEETING

JEW I JE NOTICE IS HEREBY GIVEN that the annual general meeting of Glorious Sun Enterprises Limited (the “Company”)

Road, Wanchai, Hong

1. To receive and

(i

(i)

(iii)

will be held ot Board Room, 7th Floor, The Dynasty Club Limited, South West Tower, Convention Plaza, 1 Harbour

Kong on Monday, 9 September 2002 at 2:00 p.m. for the following purposes:

consider the financial statements and the reports of the directors and auditors for the year

ended 31 March 2002,

2. To declare the final dividend for the year ended 31 March 2002.

3. Toelect directors and to fix the directors’ remuneration.

4. To appoint auditors and to authorise the board of directors to fix their remuneration.

5. As special business, to consider and, if thought fit, pass the following resolutions as ordinary resolutions:
(A)  “THAT:

subject to sub-paragraph i) of this resolution, the exercise by the directors of the Company
during the Relevant Period {as hereinafter defined) of all the powers of the Company to allot,
issue and deal with additional shares in the capital of the Company and to make or grant
offers, agreements and options which might require the exercise of such powers be and is
hereby generally and unconditionally approved;

the approval in sub-paragraph (i} of this resolution shall authorise the directors of the
Company during the Relevant Period to make or grant offers, agreements and options which
might require the exercise of such powers after the end of the Relevant Period;

the aggregate nominal amount of share capital allotted or agreed conditionally or
unconditionally to be allotted (whether pursuant to an option or otherwise) and issued by the
directors of the Company pursuant to the approval in sub-paragraph (i} of this resolution,
otherwise than pursuant to {a} a Rights Issue [as hereinafter defined) or upon the exercise of
rights of conversion or subscription under any securities which are convertible into shares of
the Company or (b) the share option scheme or similar arrangement of the Company for the
time being adopted for the grant or issue to officers and/or employees of the Company
and/or any of its subsidiaries of shares or rights to acquire shares of the Company or (c)
any scrip dividend or similar arrangement providing for the allotment of shares in lieu of the
whole or part of a dividend on shares of the Company in accordance with the bye-laws of
the Company, shall not exceed the aggregate of : (aa) 20 per cent. of the aggregate
nominal amount of the issued share capital of the Company on the date of this resolution
and (bb) {if the directors of the Company are so authorised by a separate ordinary resolution

3



NOTICE OF ANNUAL GENERAL MEETING

(iv)

(B}  “THAT:

(i)

of the shareholders of the Company) the nominal amount of share capital of the Company
purchased by the Company subsequent to the passing of this resolution (up to @ maximum
equivalent to 10 per cent. of the aggregate nominal amount of the share capital of the
Company in issue at the date of passing this resolution) and the said approval shall be
limited accordingly; and

for the purpose of this resolution:

“Relevant Period” means the period from the passing of this resolution until whichever is the

earliest of:
{a)  the conclusion of the next annual general meeting of the Company;

{b)  the expiration of the period within which the next annual general meeting of the

Company is required by the bye-laws of the Company or any applicable law to be
held: and

(c)  the revocation or variation of the authority set out in this resolution by an ordinary
resolution of the shareholders of the Company in general meeting.

“Rights Issue” means an offer of shares open for a period fixed by the directors of the
Company to holders of shares on the register on « fixed record date in proportion to their
then holdings of such shares (subject to such exclusion or other arrangements as the directors
of the Company may deem necessary or expedient in relotion to fractional entitlements or
having regard to any restrictions or obligations under the laws of, or the requirements of,
any recognised regulatory body or any stock exchange in any territory outside Hong Kong).”

subject to sub-paragraph (i) of this resolution, the exercise by the directors of the Company
during the Relevant Period {as hereinafter defined) of all powers of the Company to purchase
shares in the issued share capital of the Company be and is hereby generally ond
unconditionally approved;

the aggregate nominal amount of share capital of the Company which the Company is
authorised fo purchase pursuant to the approval in sub-paragraph (i) of this resolution shall
not exceed 10 per cent. of the aggregate nominal amount of share capital of the Company

in issue on the date of this resolution and the said approval shall be limited accordingly; and

JEW .
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NOTICE OF ANNUAL GENERAL MEETING

(i) for the purpose of this resolution:

“Relevant Period” means the period from the passing of this resolution until whichever is the

earliest of:

fa)

(b)

(c)

the conclusion of the next annual general meeting of the Company;

the expiration of the period within which the next annual general meeting of the

Company is required by the bye-laws of the Company or any applicable law to be
held; and

the revocation or variation of the authority set out in this resolution by an ordinary

resolution of the shareholders of the Company in general meeting.”

(C)  "THAT the directors of the Company be and are hereby authorised to exercise the powers of the

Company referred to in paragraph (i) of the resolution set out as resolution 5(A] in the notice of the

meeting of which this resolution forms a part in respect of the share capital of the Company referred

to in sub-paragraph (bb) of paragraph {iii) of such resolution.”

6. To transact any other ordinary business of the Company.

By Order of the Board

Liu Cheung Yuen
Company Secretary

Hong Kong, 25 July 2002

Principal Place of Business:
Glorious Sun Group Building
97 How Ming Street

Kwun Tong

Kowloon

Hong Kong

Registered Office:
Clarendon House
2 Church Street
Hamilton HM 11
Bermuda



NOTICE OF ANNUAL GENERAL MEETING

Notes:

A member entitled to attend and vote at the above meeting is entitled to appoint a proxy to attend and vote in his
stead. A member who is the holder of two or more shares may appoint more than one proxy fo represent him and vote
on his behalf. A proxy need not be a member of the Company.

A form ofproxy for the meeting is enclosed. In order to be valid, the form of proxy fogeiher with a power of aftorney
or other authority, if any, under which it is signed or a notarially certified copy of that power or authority, must be
deposited at the Company’s principal place of business at Glorious Sun Group Building, 97 How Ming Street, Kwun
Tong, Kowloon, Hong Kong not less than 48 hours before the time appointed for the meeting or any adjournment
thereof.

The register of members of the Company will be closed for the purposes of determining the entitlements to the proposed
final dividend and the identity of members who are entitled to attend and vote at the meeting from Wednesday, 4
September 2002 to Monday, 9 September 2002, both days inclusive, during which period no transfers of shares shall
be effected. In order fo qualify for the proposed final dividend, all transfers of shares accompanied by the relevant
share certificates must be lodged with the Company’s share registrars in Hong Kong, Computershare Hong Kong
Investor Services Limited {formerly known as Central Registration Hong Kong Limited) at Shops 1712-1716, 17th Floor,
Hopewell Centre, 183 Queen’s Road East, Hong Kong for registration by no later than 4:00 p.m. on Tuesday, 3
September 2002.
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CHAIRMAN'S STATEMENT

GROUP RESULTS

The year 2001/2002 was an unstable one. In the first half of the financial year,
the business environment was badly affected by the global economic slow-down.

In the second half of the year, the September 11 tragedy and the US military

maneuver in Afghanistan further deteriorated the economic situation. Many

countries slipped info recession. The U.S. Federal Reserve cut the interest rate to
the lowest level in 40 years to stimulate the economy. Not until the first quarter of
year 2002 was any sign of economic recovery detected. However, the strength of

the rebound was far weaker than anticipated. Since the Group’s main export
market was in North America, our export business plunged accordingly. The
adverse impact reduced not only our export volume but also our unit price. Although the reduction of interest rates
did contain the economic downturn, it also reduced our interest income. After the restructuring of the Australian
retail operation last year, operating loss was greatly reduced. The most encouraging sector was our retail operation
in Mainland China. Turnover and same store sales both grew with double digits. However, the gain from the
Mainland retail operation could hardly offset the downturn in our export operation.

In the financial year under review, despite very competitive markets and the unfavourable business environment, the
Management sfill managed to keep within the Group’s prudent financial strategy and continued to develop its
business at a steady pace. Except for the export operation which was dragged down by the adverse economic
conditions in its main markets, all other operations made progress. The performance of our Mainland retail
operation was most encouraging. The Group had a very strong balance sheet, and inventory turnover kept improving.
Net cash in hand further increased to HK$555,236,000 {2001: HK$389,805,000). In this financial year, the Group
earned a profit attributable to shareholders of HK$152,765,000 (2001: HK$180,626,000 {as restated)) on a
furnover of HK$2,924,850,000 (2001: HK$3,003,243,000), showing a decrease of 15.42% and 2.61% respectively
when compared with the previous year.

DIVIDEND

The Directors have resolved to recommend the payment of a final dividend of 7.50 HK cents (2001: 7.50 HK cents)
per share for the year ended 31 March 2002 ot the forthcoming Annual General Meeting to be held on Monday, 9
September 2002. The final dividend omounting to HK$75,044,000, if approved by shareholders, is expected to be
paid on or around Monday, 16 September 2002 to those shareholders whose names appear on the Register of
Members on Monday, 9 September 2002.




CHAIRMAN'S STATEMENT

REVIEW OF OPERATIONS
Retailing

In the year under review, the overall performance of the Group’s retail operation made a remarkable progress. The
Australian operation which suffered substantial loss last year, though not yet made profit, still managed to reduce
its loss significantly. The Mainland retail operation continued to improve, and the sales in the second half of the
year were particularly impressive. The total number of shops in our network increased to 724 (2001: 709 shops)
including 57 franchised shops (2001: 29 shops). Retail turnover of HK$1,532,257,000 (2001: HK$1,346,586,000)
was recorded representing an increase of 13.79%. It was attributed to the double-digit growth of sales in Mainland
China, and a slightly decrease of turnover in Australia due to substantial reduction in the number of shops there.
Inventory was kept af a healthy level with inventory turnover reduced from the previous 63 days to 61 days.

7. In Mainland China

During the year, the retail market in the Mainland remained buoyant, competition was fierce, a deflationary
environment still persisted. Even though the net increase of shops was only marginal, our customers found
our shops more easily accessible as a result of relocation of shops. The enhancement of operational
efficiency by streamlining the process of purchase, product allocation and stock replenishment, enabled the
Group to adapt to the ever-changing market more easily. The improvement of storefront services and
renovation of all major shops provided our customer with a comfortable shopping environment. All these
further strengthened our brand image and market recognition, and hence the double-digit growth in same
store sales.

In the period under review, the turnover amounted to HK$1,016,435,000 (2001: HK$822,470,000) showing
an increase of 23.58%. The retail network in the Mainland comprised 527 shops (2001: 483 shops)
including 51 franchised shops (2001: 23 shops).

2, In Australia and New Zealand

In the year under review, the Management realigned the operations in Australia and New Zealand. The
Group disposed of the “Old Garage” line and suspended the “Sunshine” line so as to focus on the core
"Jeanswest” line. In order to minimize the adverse impact of weak Australian dollar, the Management
endeavoured to explore more flexible and competitive sources of supplies to restore the operating margin to
a healthy level. Even though the exchange rate of Australian dollars was still lingering at a fairly low level,
the operating loss was significantly reduced.

For the whole year, the total sales in Australia and New Zealand amounted to HK$515,822,000 (2001:
HK$524,116,000) representing a mild decrease of 1.58% when compared with last year. The retail network
there comprised 197 shops (2001: 226 shops) including 6 franchised shops (2001: & shops).

8
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CHAIRMAN'S STATEMENT

f aip 27 “~
IEW Y JE Export

The manufacturing operations continued to support the retail and export business. North America was our main
market. The September 11 tragedy dragged the global economic slow-down into recession which deeply affected
our export business. The sluggish demand and depressed selling prices caused a drastic fall in our export revenue.
Our past effort in streamlining operational process and enhancing our adaptability to changes, curtailed the
adverse impact. In the period under review a total turnover of HK$1,196,541,000 (2001: HK$1,392,138,000) was

recorded showing a decline of 14.05% when compared with the previous year.
Other Businesses

Among other businesses, trading of fabric was the main operation. Due to the fact that export activities faltered,
turnover declined to HK$196,052,000 (2001: HK$264,519,000), representing a decrease of 25.88% from last
year.

Financial position

The Group continued to manage its financial matters in o prudent manner, and thus maintained o healthy financial
position during the period under review. As at the year end date, total bank and related borrowings amounted to
HK$335,340,000 {2001: HK$490,906,000) while cash and bank balances amounted to HK$890,576,000 {2001:

HK$880,711,000). The Group held net cash of HK$555,236,000 (2001: HK$389,805,000). The calculation of
debt to equity ratio (expressed as a percentage of bank and related borrowings net of cash and bank balances over

total net assets of the Group) is therefore not applicable.

S } During the year under review, the Group entered into foreign currency forward contracts to hedge the currency risk
i J in Australion dollars. As at the year end date, the Group had contingent liabilities of HK$4,769,000 {2001:

HK$16,068,000) associated with the export bill discounted with recourse.

Human Resources

As at 31 March 2002, the Group’s total number of employees was about 26,000. The Group offers a competitive
remuneration packoge to its employees. In addition, bonus and share options may be granted to employees based

on the Group's performance and individual performance.




CHAIRMAN'S STATEMENT

PROSPECTS

Looking forward to the year 2002/2003, the Management takes an optimistic attitude. After a series of interest rate
reductions, US economy gradually recovers though without much mementum. At least the worst is over. The recovery
in US economy will encourage consumption and will lead the global economy out from the bottom. A more
favourable business environment is therefore expected.

The Group's current position is that momentum has been gathered for business expansion. Since sales order has
been increased, we expect our export business will gradually recover, although the pricing level may not be the
same as that before the September 11 event. Because the Group’s competitive edge is still in place, we expect to
have a better performance in the coming year.

Alfter the re-structuring of the retail operations in Australia last year, operating loss has been substantially reduced
and same store sales achieved positive growth. With a wider sources of supply, we have also managed to restore
operating margin to a healthy level. Effective July 2002, the operation in New Zealand has been disposed of due to
its immaterial return on ifs assets. This enabled the Management to have a more focused ufilization of the Group’s
resources. The Management will continue to implement appropriate strategies aiming at o betfter result for the
Australion business.

The upsurge of the Mainland retail business since the second half of last year still persists. The Management will
take a more aggressive strategy to expand the Mainland market. In addition, more resources will be deployed to
improve product development, marketing and promotion as well as storefront services so as to retain and enlarge
the market share. The Group has set up a task force fo explore all viable means to further develop business in the
Mainland.

In the absence of major unforeseeable adverse changes, the Management has confidence to have satisfactory profit
growth in 2002/2003.

APPRECIATION

On behalf of the Board of Directors, | would like to take this opportunity to express our sincere appreciation fo the
shareholders for their support, and to the Management and staff for their dedicated efforts.

Charles Yeung, J.P.
Chairman

Hong Kong, 15 July, 2002
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OPERATION HIGHLIGHTS

JSW 7 JE Retail Operation Highlights
2002 2000 2000 1999 1998 1997 1996 1995 1994

Net sales for the financial

Australia & New Zealand 211,995 280839 218587 203651 192506 175518 148392 134,195 122,162

|
N
year {HK$'000) 1,332,457 1,346,586 14617228 1,406,889 1,397,638 1178039 866,699 616974 388,936
Mainland Ching 1,016,435 822470 806223 780,351 795,074 576140 372485 227,370 31241
Australia & New Zeclond 515,822 524116 655005 626,538 602,564 401,899 494014 389604 357715
Refail floor area of directly
managed shops {sq.ft.} 671,327 732251 655,187 444489 553766 394899 275381 227853 163,365
Mainland China 459,332 451412 436,600 440,838 361,240 219381 126969 93458 41183
1

Number of sales persons 5121 5,450 4,694 4,869 4,422 3,020 1915 1,504 903

Mainland Ching 4,160 4,138 3,806 39 3,939 2,294 1316 982 428

Australia & New Zeclond 961 1312 888 898 883 726 599 522 475

Number of employees 6,19 6,385 5716 5787 5,454 3,843 2,342 1,879 1,124

Mainland Ching 5,114 4,963 4,701 477 4,440 2,976 1,630 1,247 549

Australia & New Zealand 1,077 1,422 1,015 1016 1,014 867 712 632 575

: Number of directly managed shops 667 680 648 604 510 352 2147 213 139
Mainland Ching 476 460 443 406 325 199 122 103 40

; Australia & New Zecland 191 20 205 198 185 153 125 110 99
J Number of franchised shops 57 9 4 75 79 80 54 1 -
| Mainland China 31 23 37 67 71 72 48 10 -
\ Australia & New Zealand 6 6 6 8 8 8 6 | -
‘ Total number of retail shops 724 709 691 679 589 432 301 224 139
Mainland Ching 527 483 480 473 396 27 170 113 40

\ Australia & New Zealand 197 226 21 206 193 161 131 11 99




OPERATION HIGHLIGHTS

Garment Manufacturing Highlights

Sales for the financiol year
[including scles to Refail
Division) {HK$'000)

Monthly capacity at year
ended [dozens)

Production floor area {sq.ft)
Number of workers
Percentage of sales fo:
The Group
Third Parties
USA
Canada

Others

2002

1,730,587

346,000

2,059,000

21,400

29.07%

70.93%

62.71%

2.60%

5.62%

2001

1,840,914

362,000

2,116,000

22,300

23.45%

76.55%

68.45%

1.68%

6.42%

2000

1,792,014

328,000

1,806,000

21,500

25.52%

74.48%

67.57%

1.29%

5.862%

]/

1999

755,187

301,486

1,700,000

21,000

2572%

74.28%

67.84%

1.98%

4.46%

1998

1,723,842

290,000

1,680,000

21,000

39.47%

60.83%

51.73%

1.50%

1.30%

1997

1,368,930

200,000

1,091,700

16,840

26.60%

73.40%

70.00%

2.60%

0.80%

1996

1,021,909

175,000

1,028,800

13,500

21.80%

78.20%

74.90%

270%

0.60%

1995

895,340

145,000

975,700

12,500

22.10%

77.90%

74.00%

3.50%

0.40%

JEW /s

1994

574,042

120,000
960,000

11,500

15.80%
84.20%
80.30%

3.00%

0.90%

=1
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FINANCIAL HIGHLIGHTS

Turnover {HK$'000)
Increase/(Dacrease) in
furnover in percentage
Turnover analysis:
1. Refail
a. Mainland China
b. Australia &
New Zealand
2. Export
3. Others

Operating margin
(after finance costs] (%)

Net profit aftributable to
shareholders {HK$°000)

Increase/(Decrease) in net
profit ctiributable to
shareholders in percentage

Shareholders” equity
(HK$'000]

Working capital (HK$'000]
Total liabilities to equity ratio

Net bank borrowings/{cash]
fo equily ratio

Current ratio

Inventory turnover (days|
Return on total assets (%)
Refurn on equity (%)
Return on sales (%)

Earnings per share {HK cents)
Bosic
Diluted

Dividend per share {HK cents)

Year ended 31 March
2002 2001 2000 1999 1998 1997
(Restated)  [Restated)  (Restated)  (Restated)  (Restated)

2,924,850 3,003,243 3,030,806 2,931,690 2,652,197 2,381,418

(2.61%) (0.91%) 3.38%  105%  114%  28.9%

1,016,435 822470 806,223 780351 795074 576,140

515,822 524116 6550056 626,538 602,564 601,899
1,196,541 1,392,138 1,334,766 1,303,663 1,043,378 1,004,644
196,052 264,519 234812 221,138 211,181 198,735

8.03%  102%  123%  101%  103%  8.06%

152,765 180,626 237,192 208073 206,807 165,408

(15.4%) [23.8%) 14.0%  061%  250%  101%

1,223,396 1,160,704 1,103,381 940,232 815924 740,258

879,366 837717 798256 400,942 449,509 478,050

0.93 115 1.20 1.37 1.68 1.19

(0.45)  (0.34)  (0.29)  (0.08)  0.02 (0.16)

1.96 1.80 1.76 1.57 1.37 1.63

61 63 71 80 109 80
6.86%  7.22%  977%  93%%  9.47%  10.2%
12.5%  156%  21.5%  221%  250%  22.3%
5.22%  6.01%  783%  700%  7.80%  6.95%
15,27 1805 2871 2081 2048  18.65

N/A N/A  23.44 N/A 2050 N/A
10.20 1080 1080 550 1058 6.30

1994
(Restated)

1,847,373

26.8%

372,685

494,014
798,694
181,980

5.59%

82,275

139%

25,621
41,850
3.8

0.61

1.06
67
8.52%
36.5%

4.45%

10.97
N/A

6.75

1995
{Restated]

1,459,577

103%

227,370

389,604
697,701
144,902

411%

34,434

645%

204,982
65,470
294

0.42

1.12
60
4.27%
16.8%
2.36%

4.59
N/A

3.89

1994
[Restated]

719,934

N/A
31,241

540,495
148,198

2.15%

4,624

N/A

177,804
73,670
2.2

0.03

1.22
63
0.81%
2.60%

0.64%

0.62
N/A

1.88



FINANCIAL HIGHLIGHTS
TURNOVER BY ACTIVITIES L AEW D
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FINANCIAL HIGHLIGHTS

OPERATING MARGIN
{AFTER FINANCE COSTS)
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Jeenswest Retall Neklwoerk
In Australia And New Zealane

Directly monaged shops : 191
Franchised shops . 6

Total no. of shops . 197




Gennon Industries Ltd.
(holding company)

!

~ Knitted Garment
Manufacturing & Export ~

Hong Kong Bangladesh
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REPORT OF THE DIRECTORS

The directors present their report and the audited financial statements of the Company and the Group for the year
ended 31 March 2002.

Principal activities
The principal activity of the Company is investment holding. The subsidiaries are engaged in the retailing, export
and production of casual wear. The principal activities of the Group have not significantly changed during the year.

Segment information
An analysis of the Group’s turnover and contribution to results by principal activity and geographical area of
operations for the year ended 31 March 2002 is set out in note 4 to the financial statements.

Results and dividends
The Group's profit for the year ended 31 March 2002 and the state of affairs of the Company and the Group at
that date are set out in the financial statements on pages 27 to 79.

An interim dividend of HK2.70 cents {2001: HK3.30 cents) per share was paid on 11 January 2002. The directors
recommend the payment of a final dividend of HK7.50 cents {2001: HK7.50 cents) per share in respect of the year
to shareholders on the register of members on 9 September 2002. This recommendation has been incorporated in
the financial statements as an allocation of retained earnings within capital and reserves in the balance sheet.

Further details of this accounting treatment are set out in note 12 to the financial statements.

Five year financial summary

A summary of the published results and assets and liabilities of the Group for the last five financial years, as
extracted from the audited financial statements and reclassified as appropriate, is set out on pages 80 and 81 of
the annual report. This summary does not form part of the audited financial statements.

Fixed assets and investment property
Details of movements in the fixed assets and investment property of the Group during the year are set out in notes
14 and 15 to the financial statements, respectively.

Share capital and share options
Details of the Company’s share capital and share options during the year are set out in note 30 to the financial
statements.

Pre-emptive rights
There are no provisions for pre-emptive rights under the bye-laws of the Company or the laws of Bermuda which
would oblige the Company to offer new shares on a pro rata basis fo existing shareholders.
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REPORT OF THE DIRECTORS

Reserves
Details of movements in the reserves of the Company and the Group during the year are set out in note 31 to the

financial statements.

Distributable reserves

The total amount of reserves of the Company available for cash distribution was HK$795,577,000 as at 31 March
2002, as computed in accordance with The Companies Act 1981 of Bermuda (as amended). In addition, the
Company’s share premium account, in the amount of HK$268,668,000 as at 31 March 2002 may be distributed in
the form of fully paid bonus shares.

Major customers and suppliers
Sales to the Group's five largest customers accounted for less than 30% of the Group’s total turnover for the year.

Purchases from the Group’s five largest suppliers accounted for less than 30% of the Group's total purchases for the
year.

Directors
The directors of the Company during the year and up to the date of this report were:

Executive

Mr. Charles Yeung, J.P. (Chairman)
Mr. Yeung Chun Fan (Vice-chairman)
Mr. Yeung Chun Ho

Mr. Pau Sze Kee, Jackson

Mr. Hui Chung Shing, Herman

Ms. Cheung Wai Yee

Independent non-executive
Mr. Wong Man Kong, Peter, J.P.
Mr. Lau Hon Chuen, G.B.S., J.P.

In accordance with clause 110(A] of the Company’s bye-laws, Mr. Yeung Chun Ho and Mr. Pau Sze Kee, Jackson
will retire and, being eligible, will offer themselves for re-election at the forthcoming annual general meeting.

Directors’ service contracts
No director proposed for re-election at the forthcoming annual general meeting has a service contract with the
Company which is not determinable by the Company within one year without payment of compensation, other than

statutory compensation.




REPORT OF THE DIRECTORS

Directors’ interests in contracts

Save as disclosed in notes 36 and 37 to the financial statements, no director had a material inferest in any contract
of significance to the business of the Group to which the Company or any of its subsidiaries was a party during the
year.

Directors’ interests in securities

As at 31 March 2002, the interests of the directors in the securities of the Company or its associated corporations,
within the meaning of the Securities Disclosure of Interests) Ordinance (the “SDI Ordinance”), as recorded in the
register kept by the Company under Section 29 of the SDI Ordinance, or as otherwise notified to the Company and
The Stock Exchange of Hong Kong Limited (the “Stock Exchange”) pursuant to the Model Code for Securities
Transactions by Directors of Listed Companies {the “Model Code”) in the Rules Governing the Listing of Securities on
the Stock Exchange (the “Listing Rules”), were as follows:

Number

Number of shares held of share

Personal Family Corporate Other options

Name of Director interests interests interests interests held

Mr. Charles Yeung, J.P. - - 627,844,000 - -
note (a)

Mr. Yeung Chun Fan - - 627,844,000 - 5,940,000
nofe [a)

Mr. Yeung Chun Ho - - 32,430,000 - 10,000,000
note (b)

Mr. Pau Sze Kee, Jackson 9,370,000 - - - 9,962,000

Mr. Hui Chung Shing, Herman 6,250,000 - - - 10,000,000

Ms. Cheung Wai Yee 6,730,000 - - - 9,898,000

Mr. Lau Hon Chuen, G.B.S., J.P. 956,000 - - - -

Notes:

[a) 394,954,000 shares were held by Glorious Sun Holdings [BVI] Limited {the entire issued voting share capital of which
was held as to 51.934% by Mr. Charles Yeung, J.P. and as fo 48.066% by Mr. Yeung Chun Fan) and 232,890,000
shares were held by Advancetex Holdings (BVI Limited (the entire issued voting share capital of which was held as to
51.934% by Mr. Charles Yeung, J.P. and as to 48.066% by Mr. Yeung Chun Fan), which together represented
approximately an aggregate of 62.748% of the total number of issued shares of the Company.

(b} 32,430,000 shares were held by Unicom Consultants Limited, a company wholly owned by Mr. Yeung Chun Ho, which
represented approximately 3.241% of the total number of issued shares of the Company.
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REPORT OF THE DIRECTORS

Directors’ interests in securities (Continued)

Save as disclosed above, none of the directors, or their spouse or children under 18 years of age of any such
director had any personal, family, corporate or other interests in the securities of the Company or any of its
associated corporations {within the meaning of the SDI Ordinance) as recorded in the register kept by the Company
under Section 29 of the SDI Ordinance or as otherwise notified to the Company and the Stock Exchange pursuant to
the Model Code.

Directors’ rights to acquire shares or debentures

Apart from as disclosed under the headings “Directors’ interest in securities” above and “Share option scheme”
below, at no time during the year were rights to acquire benefits by means of the acquisition of shares in or
debentures of the Company granted to any director or their respective spouse or children under 18 years of age, or
were any such rights exercised by them; or was the Company or any of its subsidiaries a party to any arrangement
to enable the Company's directors or their associates to acquire benefits by means of the acquisition of shares in or
debentures of the Company or any other body corporate.

Share option scheme

The Company operates a share option scheme (the “Scheme”) for the purpose of providing incentives and rewards
to eligible participants who contribute to the success of the Group's operations. Eligible participants of the Scheme
include the executive directors and other full-time employees of the Group. The Scheme became effective on 2
September 1996 and, unless otherwise cancelled or amended, will remain in force for 10 years from that date.

The maximum number of unexercised share options currently permitted to be granted under the Scheme is an
amount equivalent, upon their exercise, to 10% of the shares of the Company in issue at any time. At 31 March
2002, the number of shares issuable under share options granted under the Scheme was 82,870,000, which
represented approximately 8.282% of the Company’s shares in issue as af that date. The maximum number of
shares issuable under share options to each eligible participant in the Scheme is limited to 2.5% of the shares of the
Company in issue at any time.

The offer of a grant of share options may be accepted within 28 days from the date of the offer, upon payment of a
nominal consideration of HK$1 in total by the grantee. The exercise period of the share options granted is
determinable by the directors, and commences after a certain vesting period and ends on a date which is not later
than 10 years from the date of the offer of the share options.

The subscription price of the share options is deferminable by the directors, but may not be less than the higher of
(i) 80% of the average closing price of the ordinary shares of the Company on the Stock Exchange for the five
trading days immediately preceding the date of the offer; and {ii) the nominal value of the ordinary shares of the

Company.
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Share option scheme {Continued) YEW
The following share options granted under the Scheme were outstanding during the year:
Number of shares in respect of options Share options
During the year
Name or At At
category of 1 April 31 March Date of  Subscription Exercise
participant 2001 Exercised  Lapsed Cancelled 2002 grant® Price*’ period
'000 '000 '000 '000 '000 HK$
Directors
Mr. Yeung Chun Fan 5,940 - - - 5940 31/10/1997 1.800 31/10/1997
to 30/10/2007
M. Yeung Chun Ho 10,000 - - - 10,000 31/10/1997 1.800 31/10/1997
to 30/10/2007
Mr. Pay Sze Kee, 2,962 - - - 2962 30/08/1997 2.564 16/09/1997
Jackson to 29/08/2007
7,000 - - - 7,000 31/10/1997 1.800 31/10/1997
to 30/10/2007
Mr. Hui Chung Shing, 10,000 - - - 10,000 31/10/1997 1.800 31/10/1997
Herman fo 30/10/2007
Ms. Cheung Wai Yee 2,404 - - - 2,404 30/08/1997 2.564 16/09/1997
to 29/08/2007 S
7494 - - - 7494 31/10/1997 1.800 311101997
to 30/10/2007
45,800 - - - 45,800
1
Other employees 16,800 - - {800} 16,000 16/06/1997 2.87¢ 15/06/2000 3
in aggregate o 14/06/2007
13,612 - (228) - 13,384 30/08/1997 2.564 16/09/1997 3
fo 29/08/2007 ;
|
7,686 - - - 7,686 31/10/1997 1.800 31/10/1997 !
fo 30/10/2007 ’
83,898 - (228) (800] 82,870
R
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Share option scheme {Continued)

No theoretical value of share options is disclosed as no share options were granted during the year.

*

The vesting period of the share options is from the date of the grant until the commencement of the exercise period.

2w

The subscription price of the share options is subject to adjustment in the case of rights or bonus issues, or other similar
changes in the Company’s share capital.

Summary details of the Scheme are also set out in note 30 to the financial statements.

The financial impact of share options granted is not recorded in the Company’s or the Group’s balance sheet until
such time when the options are exercised, and no charge is recorded in the profit and loss account or balance sheet
for their cost. Upon the exercise of the share options, the resulting shares issued are recorded by the Company as
additional issued share capital at the nominal value of the shares, and the excess of the subscription price per share
over the nominal value of the shares is reccrded by the Company in the share premium account. Options which are
cancelled prior fo their exercise date are deleted from the register of outstanding options.

Directors’ and senior management’s biographies

Executive Directors

Mr. Charles Yeung, J.P., alias YEUNG Chun Kam, oged 55, is the founder and Chairman of the Group.
He is responsible for the Group’s business strategies and corporate policies. Mr. Yeung has over 30 years of
experience in the garment industry. He was an awardee of the “Young Industrialist Award of Hong Kong” in 1991
and was conferred an honorary doctorate degree by the China Textile University in 1993 and an honorary fellow
by The Professional Validation Council of Hong Kong Industries in 2002. He is an advisory professor of the East
China University and the Tianjin Polytechnic University and a visiting professor of the Xi‘an Institute of Science and
Technology {formerly Northwest Institute of Textile Science and Technology) in the Mainland China. Mr. Yeung is
also a Member of the National Committee of Chinese People’s Political Consultative Conference, the President of
Guangdong Chamber of Foreign Investors, the Honorary Permanent Chairman of The Hong Kong General Chamber
of Textiles Limited and the President Honoris Causa of Hong Kong Young Industrialists Council. Mr. Yeung is a
director and shareholder of Glorious Sun Holdings (BVI) Limited and Advancetex Holdings (BVI) Limited which are
the substantial shareholders of the Company (s disclosed in the section headed “Substantial Shareholders” in this
Report].

Mr. YEUNG Chun Fan, aged 49, is the Vice-chairman and General Manager of the Group which he joined in
1975. Mr. Yeung is the Chairman and an Honorary Fellow Member of the Hong Kong Institution of Textile and
Apparel, an advisory professor of the East China University, the Nanjiang University, the Tianjin Polytechnic
University and the Beijing Institute of Clothing Technology. Mr. Yeung is a Member of the Standing Committee of the
Hebei Committee of The Political Consultative Conference, a Honorary Vice President of the China Textile Engineer
Society and a Vice-president of the Federation of Hong Kong Garment Manufacturers. Mr. Yeung is responsible for
the Group's overall business operations. He is a brother of Mr. Charles Yeung and Mr. Yeung Chun Ho. Mr. Yeung is
a director and shareholder of Glorious Sun Holdings (BVI) Limited and Advancetex Holdings {BV1) Limited which are
the substantial shareholders of the Company {as disclosed in the section headed “Substantial Shareholders” in this
Report).
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Directors’ and senior management’s biographies {Continued]) - IBW

Mr, YEUNG Chun He, aged 57, joined the Group in 1979 and is a Deputy General Manager of the Group. Mr.
Yeung has over 25 years of experience in the garment industry. He is responsible for the Group's weaving and
dyeing operations as well as the woven apparel manufacturing operations in the Philippines and Bangladesh. Mr.
Yeung is a brother of Mr. Charles Yeung and Mr. Yeung Chun Fan.

Mr. PAU Sze Kee, Jackson, aged 51, joined the Group in 1987 and is a Deputy General Manager of the
Group. Mr. Pau graduated from the University of Hong Kong with a bachelor's degree in Social Sciences. Before
joining the Group, he had worked in several financial institutions and a listed trading company in the United
Kingdom for more than 10 years. He is responsible for the Group’s retail operations in Australia and the administrative
and financial matters of the Group’s production operations in the Philippines and Bangladesh.

Mr. HUI Chung Shing, Herman, aged 52, is the Chief Administrator of the Group. He is responsible for the
odministration, personnel, public relations and staff training of the Group. Mr. Hui graduated from the University of
Hong Kong with a bachelor’s degree in Laws. He is a solicitor of the High Court of the Hong Kong Special
Administrative Region and has also been admitted as a solicitor of the Supreme Court of England and Wales and as
a solicitor and barrister of the Supreme Court of Victoria, Australia. Before joining the Group in 1995, Mr. Hui had
been the Group’s external legal advisor.

Ms. CHEUNG Wai Yee, aged 50, joined the Group in 1975 and is responsible for the Group’s woven apparel
manufacturing and export sales operations as well as assisting in the development of retail business in the Mainland

China. Ms. Cheung is the wife of Mr. Yeung Chun Fan.

Independent Non-Executive Directors

Mr. WONG Man Kong, Peter, J.P., aged 53, is a graduate of the University of California at Berkeley in
U.S.A. with a bachelor of science degree in Mechanical Engineering (Naval Architecture) and was an awardee of
the “Young Industrialist Award of Hong Kong” in 1988. Mr. Wong is the Chairman of M.K. Corporation Ltd., a

director of Hong Kong Ferry (Holdings) Co. Ltd., China Travel International Investment Hong Kong Limited and Sun
Hung Kai & Co., Ltd. and the Chairman of North West Development Ltd. He is a Deputy of the 9th National People’s
Congress of the PRC, Executive Vice Chairman of Hong Kong Pei Hua Education Association. He also serves as
Economic Adviser to Xinjiang Autonomous Region, Qinghai Province as well as Lanzhou Municipal Government.
Academically, he holds title of Honorary Professor in Lanzhou University and The Central University for Nationalities.

Mr. LAU Hon Chuen, alias Ambrose, G.B.S., J.P., aged 54, obtained a bachelor’s degree in Laws from the
University of London. He is a solicitor and a China-Appointed Attesting Officer. He is also a Member of the Board
of the Urban Renewal Authority, « Member of the National Committee of Chinese People’s Political Consultative
Conference and a Member of the Legislative Council of the Hong Kong Special Administrative Region.
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Directors’ and senior management’s biographies {Confinued)

Senior Management

Mr, CHOW Hing Ping, aged 53, joined the Group in 1979 and is a Deputy General Manager of the Group. Mr.
Chow is responsible for the administration and financial matters of the production and retail operations of the
Group in Hong Kong and the Mainland China.

Mr. FUNG Hing Keng, aged 52, joined the Group in 1978 and is a Deputy General Manager of the Group. Mr.
Fung has 30 years of experience in the garment industry. He is responsible for the woven apparel manufacturing
operations in the Mainland China and assists in the development of the retail operations in the same area.

Mr. LEE Fung Tai, aged 54, joined the Group in 1983 and is the head of the knitwear division responsible for
production. Mr. Lee has over 30 years of experience in the garment industry. He is a substantial shareholder of the
companies under the knitwear division. Mr. Lee is a Member of the Beijing Committee of the Political Consultative
Conference.

Mr. L1 Fung Lok, aged 52, joined the Group in 1983 and is the head of the knitwear division responsible for
administration and export sales. Mr. Li has over 30 years of experience in the garment industry. Mr. Li is a
substantial shareholder of the companies under the knitwear division.

Ms, CHEUNG Man Yee, Carmen, aged 51, joined the Group in 1982 and is responsible for the Group's
product development and marketing operations. Ms. Cheung graduated from the University of Hawaii in U.S.A.
with a bachelor’s degree in Arts. Prior to joining the Group, she was the manager of the sales and purchase
department in one of the largest department stores in U.S.A. Ms Cheung is the sister of Ms. Cheung Wai Yee.

Mr, David Joseph BOTTA, aged 43, is the Chief Executive Officer of the Group's retail operations in Australia
and New Zealand. Mr. Botta holds o bachelor degree of business studies from the University of Technology in
Sydney, Australia. Before joining the Group in 2001, Mr. Botta worked in various retailing and wholesale jobs in
Australia and Europe.

Mr. LiU Cheung Yuen, alias Timon LIU, aged 44, joined the Group in 1994 and is the Company Secretary
of the Company. Mr. Liv graduated from Monash University, Australia with a bachelor's degree in Economics. He is
also a fellow of the Hong Kong Seciety of Accountants, and a member of both The Institute of Chartered Accountants
in Australia and The Hong Kong Institute of Company Secretaries. Before joining the Group, Mr. Liu worked in a
number of international accounting firms and investment holding companies for many years,

Mr, LAl Man Sum, clias Sam LA}, aged 41, joined the Group in 1991 and is the Chief Accountant of the
Group. Mr. Lai graduated from the University of Hong Kong with a bachelor’s degree in Social Sciences and is a
fellow of the Chartered Association of Certified Accountants in the United Kingdom and a Member of the Hong
Kong Society of Accountants. Before joining the Group, Mr. Lai worked for an international accounting firm and a
garment company for many years.
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Substantial shareholders _
As at 31 March 2002, the register kept by the Company under Section 16(1) of the SDI Ordinance showed that the
following shareholders had an interest of 10% or more of the issued share capital of the Company:

Percentage of

Number of shares held issued share
Name Direct interest Deemed interest capital
Mr. Charles Yeung, J.P. - 627,844,000 62.748%
Mr. Yeung Chun Fan - 627,844,000 62.748%
Glorious Sun Holdings {BVI) Limited 394,954,000 - 39.472%
Advancetex Holdings (BVI) Limited 232,890,000 - 23.275%

Note:  Mr. Charles Yeung, J.P. and Mr. Yeung Chun Fan were deemed to be interested in 627,844,000 shares, of which
394,954,000 shares related to the parcel of shares held by Glorious Sun Holdings (BVI) Limited and 232,890,000
shares related to the parcel of shares held by Advancetex Holdings (BVI) Limited.

Save as disclosed above, no other parties were recorded in the register as having an inferest of 10% or more of the

issued share capital of the Company as at 31 March 2002.

Purchase, redemption or sale of the Company’s listed securities
Neither the Company, nor any of its subsidiaries purchased, redeemed or sold any of the Company’s listed
securities during the year.

Connected transactions
Details of the connected transactions of the Group during the year are set out in note 36 to the financial statements.

Post balance sheet events
Details of the significant post balance sheet events of the Group are set out in note 38 to the financial statements.

Code of Best Practice

In the opinion of the directors, the Company complied with the Code of Best Practice {the “Code”) as set out in
Appendix 14 of the Listing Rules of the Stock Exchange, throughout the accounting period covered by the annudl
report, except that the independent non-executive directors of the Company are not appointed for specific terms as
required by paragraph 7 of the Code, but are subject to retirement by rotation in accordance with the Company's
bye-laws.
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JBW JJE Audit Commitiee

' The Company has an audit committee which was established in accordance with the requirements of the Code, for
the purposes of reviewing and providing supervision over the Group’s financial reporting process and internal
controls. The audit committee comprises the two independent non-executive directors of the Company.

Auditors
Ernst & Young retire and a resolution for their reappointment as auditors of the Company will be proposed at the
forthcoming annual general meeting.

ON BEHALF OF THE BOARD

Charles Yeung, J.p.
Chairman

Hong Kong
15 July 2002
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REPORT OF THE AUDITORS

Ell ERNST & YOUNG e

£ K & F & F K o

To the members
Glorious Sun Enterprises Limited
{Incorporated in Bermuda with limited liability)

We have audited the financial statements on pages 27 to 79 which have been prepared in accordance with
accounting principles generally accepted in Hong Kong.

Respective responsibilities of directors and auditors

The Company’s directors are responsible for the preparation of financial statements which give a true and fair view.
In preparing financial statements which give a true and fair view it is fundamental that appropriate accounting
policies are selected and applied consistently. It is our responsibility to form an independent opinion, based on our
audit, on those statements and to report our opinion to you.

Basis of opinion

We conducted our audit in accordance with Statements of Auditing Standards issued by the Hong Kong Society of
Accountants. An audit includes an examination, on a test basis, of evidence relevant to the amounts and disclosures
in the financial statements. It also includes an assessment of the significant estimates and judgements made by the
directors in the preparation of the financial statements, and of whether the accounting policies are appropriate to
the Company’s and the Group's circumstances, consistently applied and adequately disclosed.

We planned and performed our audit so s fo obtain all the information and explanations which we considered
necessary in order fo provide us with sufficient evidence to give reasonable assurance as to whether the financial = 1T
statements are free from material misstatement. In forming our opinion we also evaluated the overall adequacy of
the presentation of information in the financial statements. We believe that our audit provides a reasonable basis

for our opinion.

Opinion

In our opinion the financial statements give a true and fair view of the state of affairs of the Company and of the
Group as at 31 March 2002 and of the profit and cash flows of the Group for the year then ended and have been
properly prepared in accordance with the disclosure requirements of the Hong Kong Companies Ordinance.

Ernst & Young
Certified Public Accountants

Hong Kong LY
15 July 2002 LY )sxs
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CONSOLIDATED PROFIT AND LOSS ACCOUNT

Year ended 31 March 2002

2002 2001
Notes HK$'000 HK$'000
(Restated)
TURNOVER 5 2,924,850 3,003,243
Cost of sales {1,693,723) (1,731,323)
GRQOSS PROFIT 1,231,127 1,271,920 ‘
Other revenue and gains 89,216 126,217
Selling and distribution costs (602,878) (581,209)
Administrative expenses (412,350) (409,810)
Other operating expenses [46,426) 159,054)
Gain on disposal of subsidiaries 8,010 -
PROFIT FROM OPERATING ACTIVITIES o) 266,699 348,064
Finance costs 9 (31,691) {41,021)
Share of profits and losses of:
- Jointly-controlled entities 4,720 8,110
- Associates 27,609 37,632
PROFIT BEFORE TAX 267,337 352,785
Tax 10 {19,977) (37,488)
PROFIT BEFORE MINORITY INTERESTS 247,360 315,297
Minority interests (94,595) (134,671)
NET PROFIT FROM ORDINARY ACTIVITIES
ATTRIBUTABLE TO SHAREHOLDERS 11 152,765 180,626
DIVIDENDS 12
Inferim 27,016 33,019
Proposed final 75,044 75,044
102,060 108,063
EARNINGS PER SHARE 13
Basic 15.27 cents 18.05 cents
Diluted N/A N/A
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CONSOLIDATED STATEMENT OF RECOGNISED GAINS AND LOSSES

Year ended 31 March 2002

2002 2001
Notes HK$'000 HK$'000
(Restated)
Surplus on revaluation of land and buildings 31 - 2,092
Exchange differences on translation of
the financial statements of foreign entities: 31
Current year/prior year (as previously reported) 4,126 (18,823)
Effect of retrospective changes in accounting policy - 1,491
4,126 (17,332)
Net gains/(losses) not recognised in
the profit and loss account 4,126 {15,240)
Net profit for the year attributable to shareholders:
Current year/prior year (as previously reporfed) 152,765 182,250
Effect of retrospective changes in accounting policy - (1,624)
152,765 180,626
Total recognised gains 156,891 165,386
In addition to the gains and losses detailed above, certain gains
and losses arose since 31 March 2001 as a result of prior year
adjustments arising from the changes in accounting policies
summarised in note 2 to the financial statements, as follows:
For the year ended 31 March 2002, as reported above 156,891
Recognised gains and losses arising from prior year
adjustments, relating to:
Year ended 31 March 2001 (133)
Prior to 1 April 2000 (69,528)
(69,661)
Total recognised gains and losses arising since
the last annual report 87,230
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CONSOLIDATED BALANCE SHEET

31 Maren 2002

2002 2001
Notes HK$'000 HK$'000
(Restated)
NON-CURRENT ASSETS
Fixed assets 14 470,640 513,058 ]
Investment property 15 1,850 1,850 ‘
Interests in jointly-controlled entities 17 17,125 17,880
Interests in associates 18 79,842 75,938
Permanent quota 19 2,217 2,868
571,674 611,594
CURRENT ASSETS
Inventories 21 493,440 515,744
Trade and bills receivable 22 231,853 279,345
Prepayments, deposits and other receivables 178,409 213,220
Cash and bank balances 848,870 774,492
Pledged bank deposits 41,706 106,219
1,794,278 1,889,020
CURRENT LIABILITIES
Trade and bills payable 23 229,652 309,672
Other payables and accruals 364,847 263,981
Tax payable 15,110 23,322
Interest-bearing bank and other borrowings 24 305,303 434,488
Loans from minority shareholders 27 - 19,840
914,912 1,051,303
NET CURRENT ASSETS 879,366 837,717
TOTAL ASSETS LESS CURRENT LIABILITIES 1,451,040 1,449,311
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CONSOLIDATED BALANCE SHEET

31 March 2002

2002 2001
Notes HK$7000 HK$’000
(Restated)
TOTAL ASSETS LESS CURRENT LIABILITIES {CONTINUED) 1,451,040 1,449,311

NON-CURRENT LIABILITIES
Interest-bearing bank loans and overdrafts 25 28,133 54,973
Long term loans from minority shareholders 28 9,400 9400
Deferred tax 20 527 527
Finance lease payables 29 1,904 1,445
39,964 66,345
MINORITY INTERESTS 187,680 222,262
1,223,396 1,160,704

CAPITAL AND RESERVES
Issued capital 30 100,058 100,058
Reserves 31 1,048,294 085,602
Proposed final dividend 12 75,044 75,044
1,223,396 1,160,704
Charles Yeung, J.p. Yeung Chun Fan
Director Director
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CONSOLIDATED CASH FLOW STATEMENT

Year ended 31 March 2002

2002 2001
Notes HK$'000 HK$'000
NET CASH INFLOW FROM OPERATING ACTIVITIES 32{a) 499 569 454,685
RETURNS ON INVESTMENTS AND SERVICING
OF FINANCE
Interest received 23,788 33,773
Interest paid {31,451) (40,608)
Interest element on finance lease rental payments {240) (413)
Dividends from associates 18,675 13,936
Dividends from jointly-controlled entities 1,894 386
Dividends paid to minorify shareholders (129,969) (128,056)
Dividends paid {102,060) (108,063)
Net cash outflow from returns on investments
and servicing of finance (219,363) (229,045)
TAX
Hong Kong profits tax paid (21,034) (20,013)
Overseas taxes paid (3,124) (3,950
Toxes paid (24,158) (23,963)
INVESTING ACTIVITIES
Purchases of fixed assets (113,311) (162,232)
Purchases of permanent quota (2,675) (1,494)
Proceeds from disposal of fixed assets 8,254 12,935
Proceeds from disposal of permanent quota - 115
Investment in an associate (600) -
Disposal of subsidiaries 32(d) 25,471 -
Decrease/(increase] in pledged bank deposits 64,513 (50,875)
Net cash outflow from investing activities (18,348) [201,551)
NET CASH INFLOW BEFORE FINANCING ACTIVITIES 237,700 126
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CONSOLIDATED CASH FLOW STATEMENT

Year gended 31 March 2002

2002 2001
Notes HK$'000 HK$'000
NET CASH INFLOW BEFORE
FINANCING ACTIVITIES (CONTINUED) 237,700 126
FINANCING ACTIVITIES 32(b)
New bank loans 272,997 473,986
Loans from minority shareholders - 39,680
Repayment of bank loans (449,803) (430,573)
Repayment of loans from minority shareholders (19,840) (36,208)
Capital element of finance lease rental payments (673) (2,064)
Net cash inflow/(outflow) from financing activities (197,319 44,82
INCREASE IN CASH AND CASH EQUIVALENTS 40,381 44,947
Cash and cash equivalents at beginning of year 743,277 702,697
Effect of foreign exchange rate changes, net 1,740 (4,367)
CASH AND CASH EQUIVALENTS AT END OF YEAR 785,398 743,277
ANALYSIS OF BALANCES OF CASH AND
CASH EQUIVALENTS
Cash and bank balances 848,870 774,492
Bank overdrafts {35,097) (29,754)
Trust receipts with original maturities
less than three months (28,375) {1,461)
785,398 743,277
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BALANCE SHEET

31 Mereh 2002

2002 2001
Notes HK$'000 HK$'000
(Restated)
NON-CURRENT ASSETS
Interests in subsidiaries 16 738,510 787,363
CURRENT ASSETS
Other receivables 372 927
Cash and bank balances 502,185 399,970
502,557 400,897
CURRENT LIABILITIES
Other payables and accruals 1,720 1,705
NET CURRENT ASSETS 500,837 399,192
1,239,347 1,186,555
CAPITAL AND RESERVES
Issued capital 30 100,058 100,058
Reserves 31 1,064,245 1,011,453
Proposed final dividend 12 75,044 75,044
1,239,347 1,186,555

Charles Yeung, J.P.
Director
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NOTES TO FINANCIAL STATEMENTS

3

March 2002

CORPORATE INFORMATION

The head office and principal place of business of Glorious Sun Enterprises Limited is located at Glorious
Sun Group Building, 97 How Ming Street, Kwun Tong, Kowloon, Hong Kong.

During the year, the Group was engaged in the retailing, export and production of casual wear.

IMPACT OF NEW AND REVISED STATEMENTS OF STANDARD
ACCOUNTING PRACTICE (“SSAPs”)

The following recently-issued and revised SSAPs and related Interpretations are effective for the first time for
the current year’s financial statements:

o SSAP 9 (Revised): “Events after the balance sheet date”

o SSAP 14 (Revised): “Leases”

o SSAP 18 (Revised): “Revenue”

° SSAP 26: “Segment reporting”

° SSAP 28: "Provisions, contingent liabilities and contingent assets”

J SSAP 29: “Intangible assets”

° SSAP 30: “Business combinations”

° SSAP 31: “Impairment of assets”

e SSAP 32: "Consolidated financial statements and accounting for investments in
subsidiaries”

° Interpretation 12: "Business combinations - subsequent adjustment of fair values and
goodwill initially reported”

° Interpretation 13: "Goodwill - continuing requirements for goodwill and negative

goodwill previously eliminated against/credited to reserves”

These SSAPs prescribe new accounting measurement and disclosure practices. The major effects on the
Group's accounting policies and on the amounts disclosed in these financial statements of those SSAPs and
Interpretations which have had a significant effect on the financial statements, are summarised as follows:

SSAP 9 (Revised) prescribes which type of events occurring after the balance sheet date require adjustment
to the financial statements, and which require disclosure, but no adjustment. Its principal impact on these
financial statements is that the proposed final dividend which is not declared and approved until after the
balance sheet date, is no longer recognised as a liability ot the balance sheet date, but is disclosed as an
allocation of retained earnings on a separate line within the capital and reserves section of the balance
sheet. The prior year adjustment arising from the adoption of this new SSAP is detailed in note 12 to the
financial statements.
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MOTES TO FINANCIAL STATEMENTS

31 March 2002

IMPACT OF NEW AND REVISED STATEMENTS OF STANDARD
ACCOUNTING PRACTICE (“SSAPs”) (CONTINUED)

SSAP 14 (Revised) prescribes the basis for lessor and lessee accounting for finance and operating leases,
and the required disclosures in respect thereof. Certain amendments have been made to the previous
accounting measurement treatments, which may be accounted for retrospectively or prospectively, in
accordance with the requirements of the SSAP. The revised SSAP requirements have not had o material
effect on the amounts previously recorded in the financial statements, therefore no prior year adjustment has
been required. The disclosure changes under this SSAP have resulted in changes to the detailed information
disclosed for finance leases and operating leases, which are further detailed in notes 29 and 34 to the
financial statements.

SSAP 26 prescribes the principles to be applied for reporting financial information by segment. It requires
that management assesses whether the Group's predominant risks or returns are based on business segments
or geographical segments and determines one of these bases to be the primary segment information
reporting format, with the other as the secondary segment information reporting format. The impact of this
SSAP is the inclusion of significant additional segment reporting disclosures which are set out in note 4 to
the financial statements.

SSAP 29 prescribes the recognition and measurement criteria for intangible assets, together with the disclosure
requirements, The adoption of this SSAP has resulted in change to the previously adopted accounting
freatment for intangible assets. Details of the prior year adjustment resulting from these changes of treatment
are included in the financial statements (see note 19). The SSAP does, however, require that impairment
losses on intangible assets are aggregated with the accumulated amortisation (see note 19), whereas
previously they were deducted from the cost of the relevant asset. This disclosure reclassification has had no
effect on the net carrying amount of intangible assets in the balance sheet.

SSAP 30 prescribes the accounting treatment for business combinations, including the determination of the
date of acquisition, the method for determining the fair values of the assets and liabilities acquired, and the
treatment of goodwill arising on acquisition. The SSAP requires the disclosure of goodwill in the non-current
assets section of the consolidated balance sheet. It requires that goodwill is amortised to the consolidated
profit and loss account over its estimated useful life. Interpretation 13 prescribes the application of SSAP 30
to goodwill arising from acquisitions in previous years which remains eliminated against consolidation
reserves. The adoption of the SSAP and Interpretation has no significant impact on the preparation of these
financial statements.

SSAP 31 prescribes the recognition and measurement criteria for impairments of assets. The SSAP is
required to be applied prospectively and therefore, has had no effect on amounts previously reported in
prior year financial statements.

SSAP 32 prescribes the accounting treatment and disclosures for the preparation and presentation of
consolidated financial statements, and has had no impact on the preparation of these financial statements.
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NOTES TO FINANCIAL STATEMENTS

31 March 2002

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of preparation

These financial statements have been prepared in accordance with Hong Kong SSAPs, accounting principles
generally accepted in Hong Kong ond the disclosure requirements of the Hong Kong Companies Ordinance.
They have been prepared under the historical cost convention, except for the periodic remeasurement of
investment properties and certain fixed assets, as further explained below.

Basis of consolidation

The consolidated financial statements include the financial statements of the Company and its subsidiaries
for the year ended 31 March 2002. The results of subsidiaries acquired or disposed of during the year are
consolidated from or to their effective dates of acquisition or disposal, respectively. All significant intercompany
transactions and balances within the Group are eliminated on consolidation.

Subsidiaries
A subsidiary is a company whose financial and operating policies the Company controls, directly or
indirectly, so as to obtain benefits from its activities.

The Company's interests in subsidiaries are stated at cost less any impairment losses.

Joint venture companies

A joint venture company is a company set up by contractual arrangement, whereby the Group and other
parties undertake an economic activity. The joint venture company operates as a separate entity in which
the Group and the other parties have an interest.

The joint venture agreement between the venturers stipulates the capital contributions of the joint venture
parties, the duration of the joint venture and the basis on which the assets are to be realised upon its
dissolution. The profits and losses from the joint venture company’s operations and any distributions of
surplus assets are shared by the venturers, either in proportion fo their respective capital contributions, or in
accordance with the terms of the joint venture agreement.

A joint venture company is treated as:
{a) o subsidiary, if the Company has unilateral control over the joint venture company;

(b)  ajointly-controlled entity, if the Company does not have unilateral control, but has joint control over
the joint venture company;

() an associate, if the Company does not have unilateral or joint control, but holds generally not less
than 20% of the joint venture company’s registered capital and is in a position to exercise significant
influence over the joint venture company; or

(d)  along term investment, if the Company holds less than 20% of the joint venture company’s registered
capital and has neither joint control of, nor is in a position to exercise significant influence over, the
joint venture company.
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NOTES TO FINANCIAL STATEMENTS

31 Mareh 2002

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES [CONTINUED)

Jointly-controlled entities
A jointly-controlled entity is a joint venture company which is subject to joint control, resulting in none of the
participating parties having unilateral control over the economic activity of the jointly-controlled entity.

The Group's share of the post-acquisition results and reserves of jointly-controlled entities is included in the
consolidated profit and loss account and consolidated reserves, respectively. The Group’s interests in jointly-
controlled entities are stated in the consolidated balance sheet at the Group's share of net assets under the
equity method of accounting, less any impairment losses.

Asseciates

An associate is a company, not being a subsidiary or a jointly-controlled entity, in which the Group has a
long term interest of generally not less than 20% of the equity voting rights and over which it is in a position
to exercise significant influence.

The Group'’s share of the post-acquisition results and reserves of associates is included in the consolidated
profit and loss account and consolidated reserves, respectively. The Group’s interests in associates are
stated in the consolidated balance sheet at the Group's share of net assets under the equity method of
accounting, less any impairment losses.

Goedwill

Goodwill arising on the acquisition of subsidiaries, associates and jointly-controlled entities represents the
excess of the cost of the acquisition over the Group's share of the fair values of the identifiable assets and
liabilities acquired as at the date of acquisition.

Goodwill arising on acquisition is recognised in the consolidated balance sheet as an asset and amortised
on the straight-line basis over its estimated useful life. In the case of associates and jointly-controlled
entities, any unamortised goodwill is included in the carrying amount thereot, rather than as a separately
identified asset on the consolidated balance sheet.

On disposal of subsidiaries, associates or jointly-controlled entities, the gain or loss on disposal is calculated
by reference to the net assets at the date of disposal, including the attributable amount of goodwill which
remains unamortised and any relevant reserves, os appropriate. Any attributable goodwill previously
eliminated against consolidated reserves at the time of acquisition is written back and included in the
caleulation of the gain or loss on disposal.

The carrying amount of goodwill, including goodwill remaining eliminated against consolidated reserves, is
reviewed annually and written down for impairment when it is considered necessary. A previously recognised
impairment loss for goodwill is not reversed unless the impairment loss was caused by o specific external
event of an exceptional nature that was not expected to recur, and subsequent external events have occurred
which have reversed the effect of that event.
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NOGTES TO FINANCIAL STATEMENTS

31

March 2002

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {CONTINUED)

Related parties

Parties are considered to be related if one party has the ability, directly or indirectly, to control the other
party, or exercise significant influence over the other party in making financial and operating decisions.
Parties are also considered to be related if they are subject to common control or common significant
influence. Related parties may be individuals or corporate entities.

Impairment of assets

An assessment is made at each balance sheet date of whether there is any indication of impairment of any
asset, or whether there is any indication that an impairment loss previously recognised for an asset in prior
years may no longer exist or may have decreased. If any such indication exists, the asset's recoverable
amount is estimated. An asset's recoverable amount is calculated as the higher of the asset’s value in use or
its net selling price.

An impairment loss is recognised only if the carrying amount of an asset exceeds its recoverable amount.
An impairment loss is charged to the profit and loss account in the period in which it arises, unless the asset
is carried at a revalued amount, when the impairment loss is accounted for in accordance with the relevant
accounting policy for thot revalued asset.

A previously recognised impairment loss is reversed only if there has been a change in the estimates used to
determine the recoverable amount of an asset, however not to an amount higher than the carrying amount
that would have been determined (net of any depreciation/amortisation), had no impairment loss been
recognised for the asset in prior years.

A reversal of an impairment loss is credited to the profit and loss account in the period in which it arises,
unless the asset is carried at a revalued amount, when the reversal of the impairment loss is accounted for in
accordance with the relevant accounting policy for that revalued asset.

Fixed assets and depreciation

Fixed assets, other than investment properties, are stated at cost or valuation less accumulated depreciation
and any impairment losses. The cost of an asset comprises its purchase price and any directly attributable
costs of bringing the asset to its working condition and location for its intended use. Expenditure incurred
after fixed assets have been put into operation, such as repairs and maintenance, is normally charged to the
profit and loss account in the period in which it is incurred. In situations where it can be clearly demonstrated
that the expenditure has resulted in an increase in the future economic benefits expected to be obtained
from the use of the fixed asset, the expenditure is capitalised as an additional cost of that asset.

Land and buildings are stated at valuation. It is the Group's policy to review regularly the carrying value of
land and buildings, and adjustment is made where there has been a material change in value. Independent
professional valuations are performed where appropriate.
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NOTES TO FINANGIAL STATEMENTS

31 March 2002

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED

Fixed assets and depreciation (continued)

Changes in the values of fixed assets, other than investment properties, are dealt with as movements in the
asset revaluation reserve. If the total of this reserve is insufficient to cover a deficit, on an individual asset
basis, the excess of the deficit is charged to the profit and loss account. Any subsequent revaluation surplus
is credited to-the profit and loss account to the extent of the deficit previously charged. On disposal of a
revalued asset, the relevant portion of the asset revaluation reserve realised in respect of previous valuations
is transferred to retained profits as a movement in reserves.

Depreciation is calculated on the straight-line basis to write off the cost or valuation of each asset over its
estimated useful life. The principal annual rates used for this purpose are as follows:

Leasehold land Over the lease terms

Freehold land Nil

Buildings 1.67% - 5% per annum or over the terms of the leases,
whichever is shorter

Leasehold improvements 20% - 25%

Plant and machinery 10% - 25%

Furniture, fixtures and office equipment 10% - 33%

Motor vehicles 20% - 30%

The gain or loss on disposal or retirement of a fixed asset recognised in the profit and loss account is the
difference between the net sales proceeds and the carrying amount of the relevant asset.

Investment properties

Investment properties are inferests in land and buildings in respect of which construction work and development
have been completed and which are intended to be held on a long term basis for their investment potential,
any rental income being negotiated at arm’s length. Such properties are not depreciated and are stated at
their open market values on the basis of annual professional valuations performed at the end of each
financial year. Changes in the values of investment properties are dealt with as movements in the asset
revaluation reserve. If the total of this reserve is insufficient to cover a deficit, on a portfolio basis, the
excess of the deficit is charged to the profit and loss account. Any subsequent revaluation surplus is credited
to the profit and loss account to the extent of the deficit previously charged.

On disposal of an investment property, the relevant portion of the asset revaluation reserve realised in
respect of previous valuations is released to the profit and loss account.

Leased assets

leases that transfer substantially all the rewards and risks of ownership of assets to the Group, other than
legal title, are accounted for as finance leases. At the inception of o finance lease, the cost of the leased
asset is capitalised at the present value of the minimum lease payments and recorded together with the
obligation, excluding the inferest element, to reflect the purchase and financing. Assets held under capitalised
finance leases are included in fixed assets and depreciated over the shorter of the lease terms and the
estimated useful lives of the assets. The finance costs of such leases are charged to the profit and loss
account so as to provide a constant periodic rate of charge over the lease terms.
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NOTES TO FINANCIAL STATEMENTS

31 March 2002

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

leased assets {continued)

Leases where substantially all the rewards and risks of ownership of assets remain with the lessor are
accounted for as operating leases. Where the Group is the lessor, assets leased by the Group under
operating leases are included in non-current assets and rentals receivable under the operating leases are
credited to the profit and loss account on the straight-line basis over the lease terms. Where the Group is
the lessee, rentals payable under the operating leases are charged to the profit and loss account on the
straight-line basis over the lease terms.

Textile quota entitlements

Temporary textile quota entitlements purchased from outside parties are charged to the profit and loss
account at the time of utilisation, or in the absence of such utilisation, upon the expiry of the relevant
utilisation period. The profit on disposal of temporary textile quota entitlements is recognised upon execution
of a legally binding, unconditional and irrevocable transfer to a third party.

Permanent fextile quota entitlements (“permanent quota”) are stated at cost less any impairment losses and
are amortised on the straight-line basis over their estimated useful lives of 1 to 3 years. Income and
expenses arising from the temporary transfer of quota entitlements are dealt with in the profit and loss
account.

In prior years, permanent quota were stated at cost less provisions for any permanent diminutions in values
deemed necessary by the directors and no amortisation was made. On adoption of SSAP 29, the permanent
quota previously unamortised has been restated retrospectively and has resulted in a prior year adjustment,
further details of which are included in note 19 to the financial statements.

Inventeries

Inventories are stated at the lower of cost and net realisable value. Cost is determined on the first-in, first-
out and weighted average basis and, in the case of work in progress and finished goods, comprises direct
materials, direct labour and an appropriate proportion of overheads. Net realisable value is based on
estimated selling prices less any estimated costs to be incurred to completion and disposal.

Cash equivalents

For the purpose of the consolidated cash flow statement, cash equivalents represent short term highly liquid
investments which are readily convertible into known amounts of cash and which were within three months
of maturity when acquired, less advances from banks repaycble within three months from the date of
advance. For the purpose of balance sheet classification, cash and bank balances represent assets which
are not restricted as fo use.

Deferred tax

Deferred tax is provided, using the liability method, on all significant timing differences to the extent it is
probable that the liability will crystallise in the foreseeable future. A deferred tax asset is not recognised
until its realisation is assured beyond reasonable doubt.

40




NOTES TO FINANCIAL STATEMENTS

31 March 2002

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Revenue recognifion
Revenue is recognised when it is probable that the economic benefits will low to the Group and when the
revenue can be measured reliably, on the following bases:

(a)  from the sale of goods, when the significant risks and rewards of ownership have been transferred
to the buyer, provided that the Group maintains neither managerial involvement to the degree
usually associated with ownership, nor effective conirol over the goods sold;

{b)  commission income, when services are rendered;

(¢} income received and receivable from the temporary transfer of permanent quota, upon execution of
a legally binding, unconditional and irrevocable transfer to o third party;

(d)  interest income, on a time proportion basis taking into account the principal outstanding and the
effective interest rate applicable;

fe)  dividends, when the shareholders’ right to receive payment has been established; and

(f) rentals, on the straight-line basis over the lease terms.

Foreign currencies
Foreign currency transactions are recorded at the applicable rates of exchange ruling at the transaction
dates. Monetary assets and liabilities denominated in foreign currencies at the balance sheet date are
translated at the applicable rates of exchange ruling at that date. Exchange differences are dealt with in the
profit and loss account.

On consolidation, the financial statements of overseas subsidiaries, jointly-controfled entities and associates
are translated into Hong Kong dollars ot the applicable rates of exchange ruling at the balance sheet date.
The resulting translation differences are included in the exchange fluctuation reserve.

With respect to investments in certain overseas subsidiaries which are financed by way of loans that are not
repayable in the foreseeable future, rather than equity, the resulting exchange differences on translation of
the loans are included in the exchange fluctuation reserve. In the opinion of the directors, such loans are for
practical purposes as permanent as equity and, accordingly, are treated as part of the Company’s net
investment in the enferprises.
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NOTES TO FINANCIAL STATEMENTS

31 March 2002

3. SUMMARY OF SiGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Dividends
Final dividends proposed by the directors are classified as a separate allocation of retained earnings within
capital and reserves in the balance sheet, until they have been approved by the shareholders in a general
meeting. When these dividends have been approved by the shareholders and declared, they are recognised
as a liability.

Interim dividends are simultaneously proposed and declared, because the Company’s memorandum and
articles of association grant the directors the authority to declare interim dividends. Consequently, interim
dividends are recognised immediately as a liability when they are proposed and declared.

In previous years, the Company recognised its proposed final dividend to shareholders, which was declared
ond approved after the balance sheet date, as a liability in its balance sheet. The revised accounting
treatments for dividends resulting from the adoption of SSAP 9 {Revised) has given rise to prior year
adjustments in both the Group’s and the Company’s financial statements, further details of which are
included in note 12 to the financial statements.

Retirement benefits schemes

The Group operates a defined contribution Mandatory Provident Fund retirement benefits scheme (the “MPF
Scheme”) under the Mandatory Provident Fund Schemes Ordinance, for all of its employees. The MPF
Scheme has operated since 1 December 2000. Contributions are made based on a percentage of the
employees’ basic salaries and are charged to the profit and loss account as they become payable in
accordance with the rules of the MPF Scheme. The assets of the MPF Scheme are held separately from those
of the Group in independently administered funds. The Group’s employer contributions vest fully with the
employees when contributed into the MPF Scheme, except for the Group's employer voluntary contributions,
which are refunded to the Group when the employee leaves employment prior fo the contributions vesting
fully, in accordance with the rules of the MPF Scheme.

Prior to the MPF Scheme becoming effective, the Group operated two defined contribution retirement
benefits schemes for its employees, the assets of which are held separately from those of the Group in
independently administered funds. Under one of the schemes, coniributions payable by the employers and
employees were suspended in January 1994, but the administrator continues to manage and invest the
assets of the scheme and to make payments to employees in accordance with the rules of the scheme. Under
the other scheme, contributions are made based on a percentage of the eligible employees’ salaries and are
charged to the profit and loss account as they become payable in accordance with the rules of the scheme.
When an employee leaves the scheme prior to his/her interest in the Group employer contribution vesting
fully, the ongoing contributions payable by the Group may be reduced by the relevant amount of forfeited
contribution. This scheme is still operating after 1 December 2000.

The employees of the Group’s subsidiary which operates in the PRC are required to participate in a central
pension scheme operated by the local municipal government. The PRC subsidiary is required to contribute a
percentage of their payroll costs to the central pension scheme.
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NOTES TO FINANCIAL STATEMENTS

31 March 2002

SEGMENT INFORMATION

SSAP 26 was adopted during the year, as detailed in note 2 fo the financial statements, Segment information
is presented by way of two segment formats: (i) on a primary segment reporting basis, by business segment;
and (i) on a secondary segment reporting basis, by geographical segment.

The Group's operating businesses are structured and managed separately, according to the nature of their
operations and the products and services they provide. Each of the Group’s business segments represents a
strategic business unit that offers products and services which are subject to risks and returns that are
different from those of other business segments. Summary details of the business segments are as follows:
(a) retail segment engages in retailing of causal wear;

(b)  export segment manufactures and exports apparels; and

() other segment comprises trading of fabrics and other businesses.

In determining the Group's geographical segments, revenues and results are aftributed to the segments

based on the location of the customers, and assefs are attributed to the segments based on the location of
the assets.
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NOTES TO FINANCIAL STATEMENTS

31 March 2002

4. SEGMENT INFORMATION (CONTINUED)

(a) Business segments

The following tables present revenue, profit and certain asset, liability and expenditure information
for the Group's business segments.

Group

Refail Export Other
operctions operations operations Consolidated

2002 2001 2002 2001 2002 2001 2002 2001
HK§'000  HK&'000  HK§'000  HKS'000 HK$'000  HK§'000 HKS'000  HK$'000

Segment revenue:
Sales to external

customers 1532257 1,346,586 1,196,541 1,392,138 196,052 264,519 2,924,850 3,003,243
Other revenue
and gains 8,930 2,013 25,034 80,271 37977 29498 71,941 91,782
Total revenuve 1,541,187 1,348,599 1,221,575 1,452,409 234,029 294,017 2,996,791 3,095,025
Segment results 102,641 42102 121,962 222,598 42,405 70,098 267,008 334,798
Interest income and unallocated revenue 25285 34435
Unallocated expenses [25,594)  (21,169]
Profit from operafing activities 266,699 348,064
Finance costs {31,691) (41,021}
Share of profit and losses of:
- Jointly-controlled entities 4,720 8,110
- Associates 27,609 37,632
Profit before tax 267,337 352785
Tox (19,977 137,488
Profit before minority inferests 247,360 315297
Minority interests {94,595} {134,671}

Net profit from ordinary activities

attributable to shareholders 152,765 180,626
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31 Mearch 2002

4, SEGMENT INFORMATION (CONTINUED)

(e) Business segmentis (continued)

Group
Retail Export Other
operations operations operations Consolidated

2002 2001 2002 2007 2002 2000 2002 2001
HK$'000  HK$'000 HK$000 HK$000 HK$000 HK$'000 HK$'00C HK$'000
Segment assets 490,771 505,323 702,450 770,461 167,450 234,627 1,340,671 1,510,411
Interests in associates - - 79842 757938 - - 79842 75938

Inferests in jointly -
controlled entities - - 9,614 10,728 7.511 7,152 17,125 17,880
Unallocated assets 908,314 896,385
Total assets 2,365,952 2,500,614

Segment liabilities 136,631 99297 272,614 230,882 180,240 266,340 589,485 594,519
Uncllocated licbilities 365,391 521,129

Total liabilities 954,876 1,117 648

Other segment

information:
Depreciation and

amortisation 71021 82955 48874 45105 3,352 4142 123,247 112,202
Impairment losses

recognised in the

profit and loss

account - - - 378 - - - 378
Deficit on revaluation

recognised in the

profit and loss account - - - 150 - - - 150
Surplus on revaluation

recognised in the

profit and loss account - - - 950 - 150 - 1,00
Other non-cash
expenses 7,843 15917 78 - 825 166 8,746 16,083

Capital expenditure 46,548 97,007 44006 61,142 5332 5477 115986 163726
Deficit on revaluation

recognised directly

in equity - - - - - 415 - 415
Surplus on revaluation

recognised directly

in equity - - - 1,645 - 842 - 2,507
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31 March 2002

4, SEGMENT INFORMATION {CONTINUED)

{b) Geographical segments

The following table present revenue, profit/{loss) and certain asset and expenditure information for
the Group's geographical segments.

Group

Maialand Rusrolic and
China Hong Kong Us New Zeolond Conade Otbers Consoldated

002 000 2002 00 W62 WL 2002 2000 002 W00 002 000 202 00
HKSQ00 HKS000 HKS000 HKE000 HKSO0 HKYO00 HKS'000 HKE00D HKS'000 HKS'O00 HKS00 HKS000 HKS'000 HKSQ00

Seqmen revenue:

Sales to external

customers 1,048,600 839540 136133 201,102 1,082,277 1260,185 516496 527085 45026 30869 96118 144,462 2924850 3,003,243
Segment resuls 120522 107410 2874 52015 N37% 200484 (9833) (62434 4330 5842 14359 31479 267008 334798
Other segment
information:

Segment ossefs 746074 768,081 104406 112894 142097 181465 1306 172006 6073 5026 230905 270,939 1,360,471 1510411
Copital

expendiiure 74825 1 A 187 - - 108 a4 - - 25455 25886 115986 163728

5. TURNOVER

Turnover represents the net invoiced value of goods seld, after allowances for returns and trade discounts,
but excludes intra-group transactions, and the total amount of quota income received and receivable from
temporary transfers of permanent quota.

Revenue from the following activities has been included in turnover as follows:

Group
2002 2001
HK$'000 HK$'000
Retailing of causal wear 1,532,257 1,346,586
Export of apparels 1,196,541 1,392,138
Trading of fabric and other businesses 196,052 264,519
Turnover 2,924,850 3,003,243
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6. PROFIT FROM OPERATING ACTIVITIES

The Group's profit from operating activities is arrived at dfter charging/(crediting):

Group
2002 2001
HK$'000 HK$'000
Depreciation 120,082 108,543
Permanent quota:
Amortisation for the year* 3,165 3,659
Impairment arising during the year* - 378
3,165 4,037
Minimum lease payments under operating leases:
Land and buildings 237,544 223,401
Plant and machinery 1,256 492
238,800 223,893
Auditors’ remuneration 3,883 3,947
Staff costs {including directors’ remuneration, note 7):
Wages and salaries 480,181 471,589
Pension contributions 12,306 10,145
Less: Forfeited contributions refunded {1,759) {1,202)
Net pension contributions** 10,547 8,943
Total staff costs 490,728 480,532
Exchange losses/{gains), net (1,294) 25,643
Revaluation deficit on an investment Ero erty - 150
Net revaluation surplus on land and ui&ings - {1,100)
Loss on disposal of fixed assets 8,746 9,939
Fixed assets written off - 3,236
Interest income (23,788) (33,773)
Gross rental income from an investment property (208) (208)
Less: Outgoings 10 12
Net rental income from an investment property {198) {196)

*

The amortisation and impairment of permanent quota for the year are included in “Cost of sales” on
the face of the consolidated profit and loss account.

LR

At 31 March 2002, the Group has no forfeited contributions available to reduce its contributions to
the pension schemes in future years (2001: HK$942,000).
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7. DIRECTORS’ REMUNERATION
Directors’ remuneration disclosed pursuant to the Listing Rules and Section 161 of the Companies Ordinance
is as follows:
Group
2002 2001
HK$'000 HK$'000
Fees:
Executive directors - -
Independent non-executive directors 200 200
200 200
Other emoluments for executive directors:
Salaries, allowances and benefits in kind 6,444 5,974
Discretionary bonuses 6,664 7,060
Pension contributions 261 258
13,369 13,292

The remuneration of the above directors fell within the following bands:

Number of directors

2002 2001

Nil - HK$1,000,000 3 3
HK$1,000,001 - HK$1,500,000 1 1
HK$1,500,001 - HK$2,000,000 1 |
HK$2,500,001 - HK$3,000,000 1 1
HK$3,500,001 - HK$4,000,000 2 2
8 8

There was no arrangement under which a director waived or agreed to waive any remuneration during the
year.
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8. FIVE HIGHEST PAID EMPLOYEES
The five highest paid employees during the year included three (2001: two) directors, details of whose
remuneration are set out in note 7 above. Further details of the remuneration of the remaining two {2001:
three) non-director, highest paid employees are set out below.
Group
2002 2001
HK$'000 HK$'000
Salaries, allowances and benefits in kind 2,517 3,491
Discretionary bonuses 4,033 5,976
Pension contributions 89 136
6,639 9,603
The remuneration of the non-director, highest paid employees fell within the following bands:
Number of employees
2002 2001
HK$2,500,001 - HK$3,000,000 - ]
HK$3,000,001 - HK$3,500,000 2 2
2 3
9. FINANCE COSTS
Group
2002 2001
HK$'000 HK$'000
Interest on bank loans, overdrafts and other
loans wholly repayable within five years 31,451 40,608
Interest on finance leases 240 413
31,691 41,021
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10. TAX

Hong Kong profits tax has been provided at the rate of 16% (2001: 16%) on the estimated assessable
profits arising in Hong Kong during the year. Taxes on profits assessable elsewhere have been calculated at
the rates of tax prevailing in the countries in which the Group operates, based on existing legislation,
interpretations and practices in respect thereof.

Group
2002 2001
HK$'000 HK$'000
Company and its subsidiaries:
Hong Kong 11,287 24,093
Elsewhere 4,672 1,480
Deferred tax - note 20 - 6,458
15,959 32,031
Share of tax attributable to associates:
Hong Kong - 90
Elsewhere 3,741 4,346
3,741 4,436
Share of tax attributable to jointly-controlled entities:
Elsewhere 277 1,021
Tax charge for the year 19,977 37,488

11. NET PROFIT FROM ORDINARY ACTIVITIES ATTRIBUTABLE TO
SHAREHOLDERS

The net profit from ordinary activities attributable to shareholders for the year ended 31 March 2002 dealt
with in the financial statements of the Company is HK$154,852,000 (2001: HK$428,163,000).
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12. DIVIDENDS
2002 2001
HK$'000 HK$'000
Interim - HK2.70 cents {2001: HK3.30 cents)
per ordinary share 27,016 33,019
Proposed final - HK7.50 cents (2001: HK7.50 cents)
per ordinary share 75,044 75,044
102,060 108,063

13.

The proposed final dividend for the year is subject to the approval of the Company’s shareholders at the
forthcoming annual general meeting.

During the year, the Group adopted the revised SSAP 9 “Events after the balance sheet date”, as detailed in
note 2 to the financial statements. To comply with this revised SSAP, a prior year adjustment has been made
o reclassify the proposed final dividend for the year ended 31 March 2001 of HK$75,044,000, which was
recognised as a current liability at the prior year end, to the proposed final dividend reserve account within
the capital and reserves section of the balance sheet. The result of this has been to reduce both the Group's
and the Company’s current liabilities and increase the reserves previously reported as at 31 March 2001,
by HK$75,044,000,

The effect of this change in accounting policy as at 31 March 2002, is that the current year's proposed final
dividend of HK$75,044,000 has been included in the proposed final dividend reserve account within the
capital and reserves section of the balance sheet o that date, whereas in previous years it would have been
recognised as a current liability ot the balance sheet date.

EARNINGS PER SHARE

(@) Basic earnings per share
The calculation of basic earnings per share is based on the net profit attributable to shareholders for
the year of HK$152,765,000 (2001: HK$180,626,000 (as restated)) and 1,000,584,000 (2001:
1,000,584,000) shares in issue during the year.

(b} Diluted earnings per share
As the subscription prices of the share options outstanding during the years ended 31 March 2002
and 2001 are higher than the respective average market price of the Company’s shares during both
years, there is no dilution effect on the basic earnings per share.
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14. FIXED ASSETS

Group
Furniture,
fixtres
Lond ond Leasehold Plant ond and office Hotor
buildings  improvements machinery  equipment vehicles Total

HKS'000 HK$'000 HK$'000 HK§'000 HK§000 HK$'000

Cost or valuation:

At 1 April 2001 74,473 255,741 323,187 228,401 41,341 923143
Additions 7,479 43,306 38,453 20,105 4934 114,277
Disposals - {32,273)  (14,354) (22,719 (4,104)  {73,450)
Disposal of subsidiaries - - (496} (26,960) - [27,456)
Exchange realignment 1413) {289) 609 10,510 295 10,712
At 31 March 2002 81,539 266,485 347,399 209,337 42,466 947,226

Anlysis of cost or

valuation:
At cost - 266,485 347,399 209,337 42,466 865,687
At valuation 31 March 2002 81,539 - - - - 81,539

81,839 266,485 347399 209,337 42,466 947,226

Accumulated depreciation:
At 1 April 2001 - 129,662 125,193 129,203 26,027 410,085
Provided during the year 1,811 48,466 35,747 28,534 5524 120,082

Disposals - (25,809)  (10,43¢) (17,339} {2,866)  (56,450)
Disposal of subsidiaries - - (84) 3,415) - 3,499)
Exchange realignment - (88) 651 5,605 200 6,368
At 31 March 2002 1,811 152,231 151,071 142,588 28,885 476,586

Net book value:
At 31 March 2002 79,728 114,254 196,328 66,749 13,581 470,640

At 31 March 2001 74,473 126,079 197,994 99,198 15314 513,088

At the balance sheet date, all the Group’s land and buildings were stated at directors’ valuation and the
remaining fixed assets are stated at cost less accumulated depreciation. Had these land and buildings been
carried at historical cost less accumulated depreciation, their carrying values would have been approximately

HK$57,262,000.
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14. FIXED ASSETS {CONTINUED]

The land and buildings at valuation included above are held under the following lease terms:

Hong Kong Elsewhere Total

HK$’000 HK$'000 HK$'000

Freehold - 10,057 10,057
Long term leases 2,300 31,745 34,045
Medium term leases - 37,437 37,437
2,300 79,239 81,539

The net bock value of the fixed assets held under finance leases included in the total amount of fixed assets
at 31 March 2002 amounted to HK$2,757,000 (2001: HK$2,373,000).

At 31 March 2002, certain of the above properties held by the Group with a net book value of
HK$45,402,000 (2001: HK$47,653,000) and certain of the Group’s plant and machinery with a net book
value of HK$2,466,000 (2001: HK$2,775,000) were pledged to secure banking facilities (note 26).

15. INVESTMENT PROPERTY

Group
2002 2001
HK$'000 HK$'000
At 1 April 1,850 2,000
Revaluation deficit - (150)
At 31 March 1,850 1,850

The Group’s investment property is situated in Hong Kong and held under a long term lease.

The Group's investment property was revalued on 31 March 2002 by DTZ Debenham Tie Leung Limited,
independent professional valuers, at HK$1,850,000 on an open market value, based on its existing use. The
investment property is leased to third parties under operating leases. The particulars of the Group’s investment
property are as follows:

Attributable interest

Location Use Tenure to the Group
Workshop Nos. 1, 2, 3 and 5 Industrial Long term 60%
10th Floor, International Trade Centre lease

No. 11 Sha Tsui Road

Tsuen Wan

New Territories
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16. INTERESTS IN SUBSIDIARIES

Company
2002 2001
HK$'000 HK$'000
Unlisted shares, at cost 377,717 377,717
Due from a subsidiary 360,793 409,646
738,510 787,363
The amount due from a subsidiary is unsecured, interest-free and has no fixed terms of repayment.
Particulars of the principal subsidiaries are set out in note 39 to the financial statements.
17. INTERESTS IN JOINTLY-CONTROLLED ENTITIES
Group
2002 2001
HK$000 HK$"000
Share of net assets 34,055 34,365
Due from jointly-controlled entities 869 994
Due to jointly-controlled entities (13,476) (13,156)
21,448 22,203
Provision for impairment (4,323) (4,323)
17,125 17,880

The balances with jointly-controlled entities are unsecured, interest-free and have no fixed terms of repayment.

Particulars of the principal jointly-controlled entities are set out in note 40 to the financial statements.
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18. INTERESTS IN ASSOCIATES

Group
2002 2001
HK$’000 HK$'000
Share of net assets 80,896 75,197
Due from associates 2,759 3,528
Due to associates (3,813) (2,787)
79,842 75,938

The balances with associates are unsecured, interest-free and have no fixed terms of repayment.

Particulars of the principal associates are set out in note 41 to the financial statements.

19. PERMANENT QUOTA

Group
HK$'000
Cost:
At 1 April 2001
As freviously reported 91,403
Reclassified to accumulated amortisation and impairment* 18,278
As restated 109,681
Additions 2,675
Exchange realignment {1,307)
At 31 March 2002 111,049
Accumulated amortisation and impairment:
At 1 April 2001
As rreviously reported -
Reclassified from cost* 18,278
Prior year adjustment** 88,535
As restated 106,813
Amortisation provided during the year 3,165
Exchange realignment (1,146)
At 31 March 2002 108,832
Net book value:
At 31 March 2002 2,217
At 31 March 2001 (as restated) 2,868
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19. PERMANENT QUOTA (CONTINUED)

%

Accumulated impairment losses are aggregated with accumulated amortisation under the disclosure

requirement of SSAP 29, which was agopted during the year as detailed in note 2 fo the financial

statements, whereas previously they were disclosed as an adjustment to the cost of the assets. This

change has been disclosed as a retrospective reclassification.

* In prior years, permanent quota were stated at cost less provisions for any permanent diminutions in
vcﬁies deemed necessary by the directors and no amortisation was made.

As defailed in notes 2 and 3 to the financial statements, the policy of accounting for permanent
quota was changed during the year so as to comply with the new SSAP 29. In restating the results
for prior years on the basis of the new requirement of SSAP 29, the profit for the year ended 31
March 2001 decreased HK$1,624,000, the retained profits brought forward as at 31 March 2000
and 2001 decreased HK$75,716,000 and HK$77,340,000, respectively, the exchange fluctuation
reserve and minority interests brought forward as at 31 March 2001 increased HK$7,679,000 and
decreased HK$18,874,000, respectively.

20. DEFERRED TAX

Group
2002 2001
HK$'000 HK$'000
At 1 April 527 (7,622)
Exchange realignment - 1,691
Charge for the year - note 10 - 6,458
At 31 March 527 527

The principal components of the Group's provision for deferred tax liabilities and net deferred tax assets not
recognised in the financial statements are as follows:

Provided Not provided
2002 2001 2002 2001
HK$'000 HK$000 HK$'000 HK$'000
Tax losses carried forward - - (8,629) [6,286)
Others 527 527 557 1,468
527 527 (8,072) (4,818)

The revaluation of the Group's fixed assets and investment proEerfy do not constitute a fiming difference
and, consequently, the amount of potential deferred tax thereon has not been quantified.

No provision has been made for taxes which would arise on the remittance to Hong Kong of retained profits
of overseas companies as it is not anticipated that these amounts will be remitted in the near future.

The Company had no unprovided deferred tax at the balance sheet date (2001: Nil).
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21, INVENTORIES

Group
2002 2001
HK$'000 HK$'000
Raw materials 164,072 241,031
Work in progress 53,951 51,413
Finished goods 275417 223,300
493,440 515,744

The carrying amount of inventories carried at net realisable value included in the above is HK$2,298,000
(2001: HK$20,308,000).

Certain of the Group's inventories with a carrying value at the balance sheet date of HK$83,035,000
(2001: HK$76,402,000) were pledged as security for the Group’s banking facilities {note 26).

22. TRADE AND BILLS RECEIVABLE T

The trade and bills receivable include trade receivable, net of provision for doubtful debts, of HK$111,793,000
(2001: HK$102,726,000) and bills receivable of HK$120,060,000 {2001: HK$176,619,000). The bills
receivable were aged between 0 to 3 months at the balance sheet date for both years. The aged analysis of
trade receivable is as follows:

Group
2002 2001
HK$'000 HK$'000
0 - 3 months 83,746 67,843
4 - 6 months 26,311 26,529
Over 6 months 1,736 8,354
111,793 102,726

The Group allows an average credit period of 45 days to its trade customers.
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23. TRADE AND BILLS PAYABLE

The trade and bills payable include trade payable of HK$166,271,000 {2001: HK$191,734,000). The
aged analysis of trade payable is as follows:

Group
2002 2001
HK$'000 HK$'000
0 - 3 months 142,979 134,713
4 - 6 months 15,874 46,139
Over 6 months 7,418 10,882
166,271 191,734

24, INTEREST-BEARING BANK AND OTHER BORROWINGS

Group
2002 2001
Notes HK$'000 HK$'000
Bank overdrafts 35,097 29,754
Bank loans 241,078 402,477
Trust receipts 28,375 1,461
Interest-bearing bank borrowings 25 304,550 433,692
Current portion of finance lease payables 29 753 796
305,303 434,488
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25, INTEREST-BEARING BANK LOANS AND OVERDRAFTS
Group
2002 2001
HK$'000 HK$000
Bank overdrafts:
Secured 19,796 16,103
Unsecured 15,301 13,651
35,097 29,754
Bank loans:
Secured 119,404 237,200
Unsecured 149,807 220,250
269,211 457,450
Trust receipts:
Secured 28,375 1,461
332,683 488,665
Analysed by repayment term:
Bank overdrafts repayable on demand 35,097 29,754
Trust receipts repayable within one year 28,375 1,461
Bank loans repayable:
Within one year 241,078 402,477
In the second year 23,448 15,063
In the third to fifth years, inclusive 4,685 39,910
269,211 457,450
332,683 488,665
Portion classitied as current liabilities - note 24 {304,550) (433,692)
Long term portion 28,133 54,973
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26.

27.

28'

BANKING FACILITIES

Certain of the Group’s banking facilities are secured by:

[} Mortgages over certain of the Group’s land and buildings which have an aggregate net book value
at the balance sheet date of HK$45,402,000 (2001: HK$47,653,000).

(i} Mortgages over certain of the Group's plant and machinery which have an aggregate net book
value at the balance sheet date of HK$2,466,000 (2001: HK$2,775,000).

i) Certain bank deposits at the balance sheet date of HK$41,706,000 (2001: HK$106,219,000).

{iv)  Charges over certain of the Group’s inventories with carrying value at the balance sheet date of
HK$83,035,000 (2001: HK$76,402,000].

LOANS FROM MINORITY SHAREHOLDERS
The loans from minority shareholders are unsecured, interest bearing and was fully repaid during the year.

LONG TERM LOANS FROM MINORITY SHAREHOLDERS

The long term loans from minority shareholders are unsecured, interest-free and are repayable beyond one
year.
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29. FINANCE LEASE PAYABLES

The Group leases certain of its plant and machinery for its manufacturing business. These leases are
classified as finance leases and have remaining lease terms ranging from 3 to 5 years.

At 31 March 2002, the total future minimum lease payments under finance leases and their present values,
were as follows:

Minimum Present value
lease of minimum
Group payments lease payments
2002 2001 2002 2001
HK$'000 HK$'000 HK$'000 HK$'000
Amounts payable:
Within one year 976 968 753 796
In the second year 828 820 647 675
In the third o fifth years,
inclusive 1,365 924 1,257 770
Total minimum finance
lease payments 3,169 2,712 2,657 2,241
Future finance charges (512) {471)
Total net finance lease payables 2,657 2,241
Portion classified as
current liabilities - note 24 (753) {79¢6)
Long term portion 1,904 1,445

SSAP 14 was revised and implemented during the year, as detailed in note 2 to the financial statements.
Certain new disclosures are required and have been included above. The prior year comparative amounts
for the new disclosures have also been included where appropriate.
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30. ISSUED CAPITAL

Shares
Number of
ordinary shares Company
2002 2001 2002 2001
000 '000 HK$'000 HK$'000
Authorised:
Ordinary shares of
HK$0.10 each 6,000,000 6,000,000 600,000 600,000
Issued and fully paid:
Ordinary shares of
HK$0.10 each 1,000,584 1,000,584 100,058 100,058

Share options
The Company cperates a share option scheme {the “Scheme”), further details of which are set out under the
heading “Share option scheme” in the Report of the Directors on pages 19 to 21.

During the year, no share options were granted or exercised, and share options for 228,000 and 800,000
shares previously granted to employees were lapsed and cancelled, respectively.

At the balance sheet date, the Company had 82,870,000 share options outstanding under the Scheme, with
exercise periods ranging from 16 September 1997 to 30 October 2007 and subscription prices ranging
from HK$1.800 to HK$2.876. The exercise in full of all outstanding options would, under the present capital
structure of the Company, result in the issue of 82,870,000 additional shares of HK$0.10 each and
proceeds of approximately HK$180,707,000.
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3%, RESERVES
Group
Share Asset  Exchange Non-
premium  Contributed  revaluation  fuctuation distributable  Retained
account surplus reserve reserve reserves profits Total
[nofe i) (note i) {note i)
HK$'000  HK$'000  HK§'000  HKS'000  HK§'000  HK$'000  HK$'000
At 1 Aprit 2000:
As previously reporfed 268,668 115,551 20,174 (65,909) 4,009 655,314 997,807
Prior year adjustments:
SSAP 29 - recognition
of the effect of
amertising for
permanent quota
[notes 2 and 19) - - - 6,188 - [75718)  [69,528]
At 1 April 2000 (s restated) 268,668 115,551 20,174 (59,721] 4009 579598 928,279
Revaluation surplus - - 2,092 - - - 2,092
Exchange realignment
on translation of
overseas subsidiaries,
jointly-controlled entities
and associates
(as restated) - - - 117,332 - - (17,332
Share of non-distributable
reserves of joinfly-
controlled entities - - - - 297 [297) -
Net profit for the year
[as restated) - - - - - 180626 180,626
Interim 2001 dividend - - - - - (33,019) (33,019
Proposed final 2001
dividend - - - - - [75,044)  [75,044)
At 31 March 2001
{as restated) 268,668 115,551 22,266 (77,053) 4,306 651864 985,602
Reserves refained by:
. Company and subsidiaries
[as restated) 268,668 115,581 22,266 (60,646) 256 579611 925,706
Jointly-controlled entities - - - (10,406) 4,050 {521) (6,877
Associates - - - {6,001) - 72,774 66,773
31 March 2001 268,668 115,551 22,264 {77,053) 4306 651,864 985,602
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31. RESERVES [CONTINUED)

Group
Share Asset  Exchange Non-
premium  Contributed  revaluation  fluctuation distributable  Refained
account surplus reserve reserve  reserves profits Total
{note i] (note i) {note i)
HK$'000  HK$'000  HK$'000  HK$'000  HKS000  HK$000  HK$'000
At 31 March 2001
As previously reported 268,668 115,551 22,266 {84,732 4,306 729,204 1,055,263
Prior yeor adjusments:
SSAP 29 - recognition
of the effect of
amortising for
permanent quota
{notes 2 and 19) - - - 7,679 - (77,340) (69,681}
At 31 March 2001 [as restated) 268,668 115,551 22,266 {77,053 4306 651864 985,602
Exchange realignment
on translation of
overseas subsidiaries,
jointly-controlled entities
and associates - - - 4,126 - - 4,126
Release upon disposal of
subsidiaries - - - 7,861 - - 7,861
Transfer From refained
profit - - - - 95 {95) -
Share of non-distributable
reserves of jointly-
controlled entities - - - - 841 (841) -
Profit for the year - - - - - 152765 152,745
Interim 2002 dividend - - - - - {27,016)  {27,016)
Proposed final 2002
dividend - - - - - [75,044]  (75,044)
At 31 March 2002 268,668 115,551 22,266 {65,066) 5242 701,633 1,048,294
Reserves refained by:
Company and subsidiaries 268,668 115,551 22,266 (48,564) 351 625295 983,567
Jointly-controlled entities - - - {10,406) 4,891 (1,675) {7,190)
Associates - - - [6,096) - 78,013 71,917
31 March 2002 268,668 115,551 22,266 (65,086} 5,242 701,633 1,048,294
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31. RESERVES (CONTINUED)

Notes: {i) Included in the exchange realignment on translation of overseas subsidiaries is an amount of
HK$44,953,000 [2001: HK$65,822,000), representing the exchange losses arising on the
translation of amounts due from subsidiaries that are not repayable in the Foreseeob?e future
and, in the opinicn of the directors, is part of the Company’s net investment in the enterprises.

(i) Pursuant to the relevant laws and regulations for Sino-foreign joint venture enterprises, a
portion of the profits of the Group’s suEsidiaries and jointly-controlled entities in the Mainland

China has been transferred to reserve funds which are restricted as to use.

Company
Share
premium Contributed Retained
account surplus profits Total
HK$'000 HK$000 HK$000 HK$'000
At Apri| 2000 268,668 377,567 45,118 691,353
Profit for the year - - 428,163 428,163
Interim 2001 dividend - - {33,019) {33,019
Proposed final 2001 dividend - - (75,044) (75,044)
At 31 March 2001 and
1 April 2001 268,668 377,567 365,218 1,011,453
Profit for the year ' - - 154,852 154,852
Interim 2002 dividend - - {27,016) (27,016)
Proposed final 2002 dividend - - (75,044) (75,044)
At 31 March 2002 268,668 377,567 418,010 1,064,245

The contributed surplus of the Group represented the difference between the nominal value of the share
capital issued by the Company and the aggregate of the share capital and the share premium of the
subsidiaries acquired pursuant to the Group reorganisation prior to the listing of the Company’s shares in
1996.

The contributed surplus of the Company represents the excess of the fair value of the shares of the subsidiaries
acquired pursuant to the Group reorganisation, over the nominal value of the Company’s shares issued in
exchange therefor. Under the Companies Act 1981 of Bermuda {as amended), the contributed surplus is
distributable to shareholders under certain circumstances.
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32. NOTES TO THE CONSOLIDATED CASH FLOW STATEMENT

{a) Reconciliation of profit from operating activities to net cash inflow from
operating activities

2002 2001
HK$'000 HK$'000
[Restated)
Profit from operating activities 266,699 348,064
Depreciation 120,082 108,543
Permanent quota amortisation and impairment 3,165 4,037
Net revaluation surplus on land and buildings - (1,100)
Revaluation deficit on investment property - 150
Loss on disposal on fixed assets 8,746 9,939
Gain on disposal of subsidiaries (8,010) -
Fixed assets written off - 3,236
Interest income {23,788) (33,773)
Effect of foreign exchange differences 6,269 (15,747)
Decrease in amounts due from associates 769 1,522
Increase in amounts due to associates 1,026 572
Decrease in amounts due from jointly-controlled entities 125 330
Increase/(decrease) in amounts due to
jointly-controlled entities 320 (69)
Decrease in inventories 5,421 59,846
Decrease/|increase) in trade and bills receivable 47,358 (55,097)
Decrease in prepayments, deposits and other receivables 35,161 34,583
Decrease in trade and bills payable {73,994) {15,380)
Increase in other payables and accruals 110,220 5,029
Net cash inflow from operating activities 499,569 454,685
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32, NOTES TO THE CONSOLIDATED CASH FLOW STATEMENT (CONTINUED)

(b) Anclysis of changes in financing during the year

Finance Loans from
lease Minority minority
obligations  Bank loans interests shareholders

HK$'000 HK$'000 HK$'000 HK$'000

At 1 April 2000 as
previously reported 4,435 434,584 233,769 25,768

Prior year adjustment (18,551)
At 1 April 2000 (as restated) 4,435 434,584 215,218 25,768
Cash inflow/(outflow) from
financing, net {2,064) 43,413 - 3,472
Share of asset revaluation
reserve - - 1,544 -
Share of profits for the year
{as restated) - - 134,671 -
Dividends paid - - {128,05¢) -
Inception of finance lease
contracts 538 - - -
Effect of foreign exchange !
rate changes, net (as restated) [668) (20,547) (1,115) - '
At 31 March 2001 (as restated) 2,241 457,450 222,262 29,240

At 1 April 2001 as
previously reported 2,241 457 450 241,136 29,240

Prior year adjustment (note 19) (18,874)
At 1 April 2001 (as restated) 2,241 457,450 222,262 29,240
Cash outflow from financing, net (673)  (176,806) - (19,840)
Share of profits for the year - - 94,595 -
Disposal of subsidiaries - (18,503) - -
Dividends paid - - {129,969 -
Inception of finance lease contracts 966 - - -
Effect of foreign exchange

rate changes, net 123 7,070 792 -
At 31 March 2002 2,657 269,211 187,680 9,400
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32. NOTES TO THE CONSOLIDATED CASH FLOW STATEMENT (CONTINUED)

(¢} Major non-cash transactions

During the reor, the Group entered into finance lease arrangements in respect of fixed assets with a
total copital value ot the inception of the leases of HK$966,000.

{(d) Disposal of subsidiaries

HK$'000
Net liabilities disposed of:
Fixed assets 23,957
Inventories 16,883
Cash and bank balances 2,529
Trade receivable 134
Prepayments and other receivables 2,509
Short term bank loan (18,503)
Trade payable (6,026)
Other payable and accruals (9,354)
Shareholders’ loan (28,000)
(15,871}
Exchange reserve realised upon disposal 7,861
Gain on disposal of subsidiaries 8,010

Satisfied by:

Cash -
An anolrsis of the net inflow of cash and cash equivalents in respect of the disposal of subsidiaries
is as follows:

HK$'000

Cash consideration -

Assignment of shareholders' loan 28,000

Cash and bank balances disposed of (2,529)
Net inflow of cash and cash equivalents

in respect of the disposal of subsidiaries 25,471

On 3 August 2001, the Group disposed certain of its subsidiaries enc?od?ed in the retailing of causal
wear in Australia to a connected party, details of which are included in note 36 to the financial
statements.

In respect of the cash flows for the year ended 31 March 2002, the subsidiaries disposed of in that
year had no sic?nificonr impact on fﬁe Group’s cash flow. The results of the subsidiaries disposed of
in the year ended 31 March 2002 had no significant impact on the Group'’s consolidated turnover
or proﬁt ofter tax for the year.
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33. CONTINGENT LIABILITIES

Group Company
2002 2001 2002 2007
HK$000 HK$'000 HK$'000 HK$000
Bank guarantees provided for
facilities granted to
subsidiaries - - 1,199,162 1,252,453
Extent of the guaranteed
facilities utilised by
subsidiaries - - 269,762 338,021
Bills discounted with recourse 4,769 16,068 - -

34, OPERATING LEASE ARRANGEMENTS

(el

As lessor

The Group leases its investment property (note 15 o the financial statements) under operating lease
arrangement, with lease negotiated for terms of three years. The terms of the lease generally also
require the tenants to pay security deposits and provide for periodic rent adjustments according to

the then prevailing market conditions.

At 31 March 2002, the Group had total future minimum lease receivables under non-cancellable

operating leases with its tenants falling due as follows:

Group
2002 2001
HK$'000 HK$'000
Within one year 74 232
In the second to fifth years, inclusive - 74
74 306
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34. OPERATING LEASE ARRANGEMENTS (CONTINUED)

{b) As lessee

The Group leases certain of its retail stores and office properties under operating lease arrangements.
Leases for properties are negotiated for terms ranging from 3 to 6 years.

At 31 March 2002, the Group had total future minimum lease payments under non-cancellable
operating leases falling due as follows:

Group
2002 2001
HK$'000 HK$'000
(Restated)
Within one year 185,316 212,312
In the second to fifth years, inclusive 298,814 304,819
Alfter five years 117,423 106,376
601,553 623,507

SSAP 14 (Revised), which was aodopted during the year, requires lessors under operating leases to disclose
the total future minimum operating lease receivables under non-cancellable operating leases, as detailed in
note {a) above. This disclosure was not previously required. SSAP 14 (Revised) also requires lessees under
operating leases to disclose the total future minimum operating lease payments, rather than only the
payments to be made during the next year as was previously required. Accordingly, the prior year comparative
amounts for operating leases as lessee in note (b) above, have been restated to accord with the current
year's presentation.

35. COMMITMENTS

In addition to the operating lease commitments detailed in note 34(b) above, the Group had foreign
currency forward contract commitments of HK$36,022,000 (2001: HK$24,350,000) at the balance sheet
date.

At the balance sheet date, the Company had no material commitments.
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36. CONNECTED TRANSACTIONS

During the year, the Group had the following connected transactions with the following companies:

{a)  Rental expenses paid to related companies:

2002 2001

HK$000 HK$’000

Houtex Investments Limited 2,486 2,885
Golden Sunshine Enterprises Limited 4,975 5,069
G.S. (Yeungs) Limited 1,068 1,112
Harbour Guide Limited 1,989 2,543
Gantin Limited 312 328
Gloryear Management Limited 851 843

The rental expenses related to properties which were rented from above companies that are controlled
by Mr. Charles Yeung, J.P. and Mr. Yeung Chun Fan, both of whom are directors of the Company.

The rental expenses were charged with reference to open market rentals.

The independent non-executive directors of the Company have reviewed and confirmed that rental
expenses paid to the above related companies are in the ordinary and usual course of the Group's
business, and that in their opinion they are on terms that are fair and reasonable so far as the
shareholders of the Company are concerned, and in accordance with the terms of the agreements
governing the transactions.

(b)  On 3 August 2001, Glorious Sun (Australia) Pty Limited (“GS Australia”), a wholly-owned subsidiary
of the Company, entered into a sale and purchase agreement with Garage International LLC (“GILLC")
whereby GS Australia agreed fo dispose of the entire issued share capital of Old Garage Pty Limited
and its subsidiaries {“Old Garage Group”) and to assign the shareholders’ loan of A$7,000,000
{approximately HK$28,000,000) owed by Old Garage Group to the Group, to GILLC. GILLC is a
company indirectly owned as to 75 per cent by the existing substantial shareholders and directors of
the Company. The cash consideration for the disposal of subsidiaries and assignment of shareholders’
loan is A$2 (approximately HK$8) and A$7,000,000 (approximately HK$28,000,000), respectively.
Details of the connected transaction have been included in an announcement of the Company dated
3 August 2001.
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37, RELATED PARTY TRANSACTIONS

In addition to the connected transactions as set out in note 36, the Group had the following material
transactions with related parties during the year:

2002 2001
Notes HK$'000 HK$'000
Purchases of raw materials from o
jointly-controlled entity (i) 4,511 20,129
Processing charges paid to
jointly-controlled entities (ii) 71,865 56,945
Processing charges paid to associates {ii) 54,823 62,546

(i) The directors consider that purchases of raw materials were made according to terms and conditions
comparable to those offered to other customers of the jointly-controlled entity.

[i)  The processing charges were calculated af the costs incurred by the jointly-controlled entities and
associates plus a mark-up agreed between the parties.

38. POST BALANCE SHEET EVENTS

On 10 June 2002, the Group entered into a conditional sale and purchase agreement with Old Garage Pty
Limited (the “Purchaser”) whereby the Group agreed to dispose of the entire issued share capital of
Jeanswest Corporation (New Zealand) Limited (“JC(NZ}"), a wholly-owned subsidiary of the Group, and to
assign a shareholder's loan of A$3,800,000 (approximately HK$17,100,000) owed by JC(NZ) to the
Group, to the Purchaser. The Purchaser is indirectly owned as to 75 per cent by the existing substantial
shareholders and directors of the Company. The aggregate consideration for the disposal of subsidiaries
and assignment of shareholders loan is A$3,800,002 {approximately HK$17,100,007). On 10 July 2002,
the Group entered into a management services agreement with JC(NZ) to provide comprehensive management
services at a management fee of A$1,350,000 (approximately HK$6,075,000) per annum. The services
commenced on 10 July 2002.

These transactions were completed before the date of approval of these financial statements. The directors
do not expect any material gain or loss arising from these transactions. Details of the connected transaction
have been included in an announcement of the Company dated 10 June 2002.
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39. PARTICULARS OF SUBSIDIARIES

The table below lists the subsidiaries of the Company which, in the opinion of the directors, principally
affected the results for the year or formed a substantial portion of the net assets of the Group. To give
details of other subsidiaries would, in the opinion of the directors, result in particulars of excessive length.

Particulars of the principal subsidiaries are as follows:

Nominal valve

of issued Percentage

Place of ordinary of equity

incorporation shares attributable
or registration/ or registered to the Group Principal
Name operations capital 2002 2001 activities
Glorious Sun Enferprises British Virgin US$200 100% 100% Investment
(BVI) Limited * Islands/ helding

Hong Kong
Jeanswest (BVI) Limited British Virgin Us$1 100% 100% Investment
Islands/ holding
Hong Kong
Jeanswest International Malaysia/ Us$! 100% 100% fnvestment
(L) Limited Hong Kong holding
Glorious Sun Licensing Malaysia/ USST 100% 100% Holding of
(L) Limited Hong Kong trademark
Jeanswest Investments Australia  A$12,002,202 100% 100% Investment
(Australia) Pty. Ltd. holding
Jeanswest Wholesale Australia A$2 100% 100% Trading of
Pty. Ltd. apparel
Jeanswest Corporation Australia  A$11,000,000 100% 100% Retail of
Pty. Ltd. Ordinary apparel
A$1,000,000 in Australia
A class shares

Jeanswest Corporation New Zealand NZ$100,000 100% 100% Retail of
(New Zealand) Limited Ordinary apparel
in New
Zealand
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39. PARTICULARS OF SUBSIDIARIES (CONTINUED)

Nominal valye

of issued Percentage

Place of ordinary of equity

incorporation shares attributable
or registration/ or registered to the Group Principal
Name operations capital 2002 2001 activities
Renher Pty. Ltd. Awustralia A$2,200 100% 100% Provision of
Ordinary shop leasing
services in
Australia
Jeanswest International Hong Kong/  HK$10,000,000 100% 100% Retail of
(H.K.) Limited Mainland China Ordinary apparel in
Mainland
China
Advancetex Dress Mainlond  HK$5,500,000 100% 100% Trading of
(Hu Bei) Co., Ltd. China apparel in
Mainland
China
Advancetex Investment Hong Kong/  HK$10,000,000 100% 100% Retail of
Limited Mainland China Ordinary apparel in
Mainland
China
Jeanswest Apparels Co. Mainland  HK$15,000,000 100% 100% Selling of
(Huizhou) Ltd. China paid up to apparel in
HK$12,800,000 Mainland
China
Glorious Sun Industries British Virgin USST 100% 100% Investment
(BVI) Limited Islands/ holding

Hong Kong

The Glorious Sun Fashion Hong Kong  HK$2,600,000 100% 100%  Trading and
Gorment Manufactory Ordinary manufacturing
{H.K.) Limited of apparel

and provision
of management
services
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39, PARTICULARS OF SUBSIDIARIES [CONTINUED)

Nominal value

of issued Percentage

Place of ordinary of equity

incorporation shares oftributable
or registration/ or registered o the Group Principal
Name operations capital 2002 2001 activities
Jimfook Limited Hong Kong HK$2 100% 100% Provision
Ordinary of sales
promotion
services
Pacific Potential Trading Hong Kong HK$200,000 100% 100% Provision
Company Limited Ordinary of agency
services
Glorious Sun Sample Hong Kong/ HK$2 100% 100%  Manufacturing
Manufacturing Limited ~ Mainland China Ordinary of apparel
samples
Stonewash (G.S.) Limited Hong Kong/ HK$2 100% 100% Provision
Mainland China Ordinary of washing
know-how and
laundry
services
Advancetex International Hong Kong  HK$6,000,000 100% 100%  Trading and
Trading {HK) Ordinary production
Company Limited of apparel
Parkent [ndustries Limited Hong Kong HK$600,000 100% 100% Import and
Ordinary export of
opparel
Gold Treasure Investment Hong Kong HK$2 100% 100%  Provision of
Limited Ordinary production
management
services
Advancetex Fashion Mainland  US$8,000,000 100% 100%  Manufacturing
Garment Mfy. China paid up fo of apparel

(Hui Zhou) Limited US$6,000,000
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39. PARTICULARS OF SUBSIDIARIES (CONTINUED)

Nominal value

of issved Percentage

Place of ordinary of equity

incorporation shares attributable
or registration/ or registered to the Group Principal
Name operations capital 2002 2001 activities
Glorious Sunshine Textiles Hong Kong  HK$10,000,000 100% 100% Import and
Company Limited Ordinary distribution
of textile
products
Sparrow Apparels Limited Bangladesh  Tk10,000,000 70% 70%  Manufacturing
Ordinary of apparel
Gennon Industries Limited Hong Kong HK$10,000 100% 100% Investment
Ordinary holding
Gennon International Hong Kong HK$500,000  50.4%  50.4% Trading of
Trading (H.K.) Limited Ordinary apparel and
investment
holding
J-Loong Trading Limited Hong Kong HK$300,000 50.4%  50.4% Import and
Ordinary export
of apparel
Chapman Development Hong Kong HK$1,000 50.4%  50.4% Trading of
Limited Ordinary fabric and
investment
holding
Main Pui Investments Hong Kong  HK$1,460,000 50.4%  50.4% Property
Limited Ordinary holding
Super Connection British Virgin Us$1,000 50.4%  50.4% Provision of
International Limited Islands/ Ordinary management
Cambodia services
Recent Garments and Bangladesh k100,000  353%  35.3% Mcnufccturingi
Knitting Industries Ltd. Ordinary of appare
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39. PARTICULARS OF SUBSIDIARIES {CONTINUED])

Nominal value

of issued Percentage
Place of ordinary of equity
incorporation shares attributable
or registration/ or registered o the Group Principal
Name operations capital 2002 2001 activities
PT. Sandangpantas Indonesia  Rp120,000,000  50.4%  50.4% Manufccfur|ng1
Lestari ** Ordinary t appare
Shamoli Garments Limited Bangladesh  Tk10,000,000  353%  35.3% Manufactunngi
Ordinary of appare
PT. Crownfund Garment Indonesia US$600,000 47.9%  47.9% Monufacfurmﬂ
Factory ** of appare
Gennon {Cambodia) Cambodia  US$1,000,000 50.4%  50.4% MonuFacturlnﬁ
Gcilrment Manufacturing Ordinary of appare
Lt ¥
Huizhou Ming Hoi Mainland ~ US$4,000,000  45.4%  45.4% Mcnufucturin%
Knitting & Dyeing China Gld up to of appare
Factory Co., Ltd. US$3 444, 455 and fabric
Dongguan Ming Hoi Mainland HK$142,660,000  48.6%  46.4% Provision
Dyeing & Finishing China paid up to of dyeing
Factory Co., Lid. HK$69,161,576 services
Recent Sweaters Limited Bangladesh Tk1,000,000 353%  35.3% Monufocturin%
Ordinary of appare
Rays The Glorious British Virgin US$1 100%  100% Investment
Investment {BVI) Islands/ holding
Limited Hong Kong
Full Yuen Investments Hong Kong HK$2 100% 100% Investment
Limited Ordinary holding
Shijiazhuang Changhong Mainland ~ US$2,100,000 65% 65% Interior
Building Decoration China decoration and
Engineering Co., Ltd. renovation
services
Famebish Industrial Hong Kong HK$100,000 60% 60% Trcdin%
Limited Ordinary of appare

Directly held by the Company

*%
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40. PARTICULARS OF JOINTLY-CONTROLLED ENTITIES

The table below lists the jointly-controlled entities of the Group which, in the opinion of the directors,
principally affected the results of the year or formed a substantial portion of the net assets of the Group. To
give details of other jointly-controlled entities would, in the opinion of the directors, result in particulars of
excessive length.

Particulars of the principal jointly-controlled entities are as follows:

Percentage

Place of of equity
Business registration attributable Principal
Name structure  and operations fo the Group* activities

2002 2001

Changjin Garments Mfy. Ltd. Corporate Mainland 30% 30%  Manufacturing
China of apparel
Hubei Chang Xu Clothes Corporate Mainland 30% 30%  Manufacturing
Making Co., Ltd. China of apparel
Jida Garment Co., Ltd. Corporate Mainland 30% 30%  Manulacturing
China of apparel
Nanijing Jiangda Apparel Corporate Mainland 45% 45%  Manufacturing
Co., lid. China of apparel
Mingshi Dyeing Factory Corporate Mainland 40% 40% Provision
Co., Lid. China of dyeing
services
Hubei Xian Garment Mfg. Corporate Mainland 151%  151%  Manufacturing
Co., Ltd. China of apparel

All jointly-controlled entities are not audited by Ernst & Young or other Ernst & Young International member
firms.

: The percentage of voting power and profit share are the same as the percentage of equity attributable
to the Group.

78




NOTES TO FINANCIAL STATEMENTS

31 March 2002

47. PARTICULARS OF ASSOCIATES

The table below lists the associates of the Group which, in the opinion of the directors, principally affected
the results of the year or formed a substantial portion of the net assets of the Group. To give details of other
associates would, in the opinion of the directors, result in particulars of excessive length.
All associates are held indirectly through subsidiaries.
Particulars of the principal associates are as follows:
Place of Percentage
incorporation or of equity
Business registration/ attributable Principal
Name structure operations to the Group activities
2002 2001
Glorious Sun Fashion Corporate Philippines ~ 49.5%  49.5% Manufacturing
Garment Mfg. Co. of apparel
(Phil.) Inc.
Rays Apparel (H.K.) Limited Corporate Hong Kong 35% 35% Provision
of agency
services
Zeppelin (H.K.) Limited Corporate Hong Kong 50% 50% Trading of
apparel
Rays Apparel, Inc. Corporate USA. 35% 35% Import and
distribution
of apparel
RTG Garments Manufacturing ~ Corporate Hong Kong 50% 50%  Manufacturing
(HK) Limited of apparel

The financial statements of the above associates are non-coterminous with those of the Group, and each has
a financial year ending 31 December. The consolidated financial statements have been adjusted for material
fransactions between the associates and Group companies between 1 January and 31 March.

All associates are not audited by Ernst & Young or other Ernst & Young International member firms.

42, COMPARATIVE AMOUNTS

As further explained in note 2 to the financial statements, due to the adoption of certain new and revised
SSAPs during the current year, the accounting treatment and presentation of certain items and balances in
the financial statements have been revised to comply with the new requirements. Accordingly, certain prior
year adjustments have been made and certain comparative amounts have been reclassified to conform with
the current year’s presentation.

43. APPROVAL OF THE FINANCIAL STATEMENTS

The financial statements were approved and authorised for issue by the board of directors on 15 July 2002.
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FIVE YEAR FINANCIAL SUMMARY

A summary of the results of the Group for the last five financial years as extracted from the audited financial
statements and reclassified as appropriate, is set out below. The amounts for each year in the five year summary
have been adjusted for the effects of the retrospective changes in accounting policy affecting dividends and
permanent quota, as detailed in note 2 to the financial statements.

Year ended 31 March

2002 2001 2000 1999 1998
HK$'000 HK$000 HK$'000 HK$'000 HK$'000
(Restated) (Restated) [Restated) {Restated)
Turnover 2,924,850 3,003,243 3,030,806 2,931,690 2,652,197
Operating profit
(after finance costs) 235,008 307,043 373,727 296,353 272,695
Share of profits and losses of
jointly-controlled entities
and associates 32,329 45,742 28,073 29,041 16,916
Profit before tax 267,337 352,785 401,800 325,394 289,611
Tax (19977)  (37.488)  (28,150]  (23,644)  (25970)
Profit before minority
inferests 247,360 315,297 373,650 301,750 263,641
Minority interests (94,595) (134,671) (136,458] (93,677 (56,834)
Net profit from ordinary activities
attributable to shareholders 152,765 180,626 237,192 208,073 206,807
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FIVE YEAR FINANCIAL SUMMARY

A summary of the assets and liabilities the Group for the last five financial years as extracted from the audited
financial statements and reclassified as appropriate, is set out below. The amounts for each year in the five year
summary have been adjusted for the effects of the retrospective changes in accounting policy affecting dividends
and permanent quota, as detailed in note 2 fo the financial statements.
As at 31 March
2002 2001 2000 1999 1998
HK$'000 HK$'000 HK$'000 HK$000 HK$'000
‘ (Restated) (Restated) (Restated) (Restated)
Fixed assets 470,640 513,058 497,221 488,470 440,592
Investment property 1,850 1,850 2,000 2,500 -
Interests in jointly-controlled
entities and associates 96,967 93,818 73,117 56,069 49,342
Permanent quota 2,217 2,868 5,803 6,680 15,916
Deferred tax - - 7,622 11,125 12,769
Current assets 1,794,278 1,889,020 1,843,056 1,659,899 1,664,067
TOTAL ASSETS 2,365952 2,500,614 2,428,819 2,224,743 2,182,686
Current liabilities 914,912 1,051,303 1,044,800 1,058,957 1,214,558
Interest-bearing bank loans
and overdrafts 28,133 54,973 53,898 50,043 17,163
Long term loans from
minority shareholders 9,400 9,400 9,400 9,400 9,400
Deferred tax 527 527 - - -
Finance lease payables 1,904 1,445 2,122 3,203 5,425
TOTAL LIABILITIES 954,876 1,117,648 1,110,220 1,121,603 1,246,546
MINORITY {NTERESTS 187,680 222,262 215,218 162,908 120,216

NET ASSETS 1,223,396 1,160,704 1,103,381 940,232 815,924
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e RrEE —TTZf ZFE-f IBEH
P.T. Sandangpantas HERES 120,000,000 50.4% 50.4% HEAK
Lestari ** EFEl
Shamoli Garments Limited ZMmE  10,000,000% £ 35.3% 35.3% kK
LTER
P.T. Crownfund Garment HEERG 600,000% 47.9% 47.9% BERR
Factory **
Gennon {Cambodia) REE 1,000,000 50.4% 50.4% BERK
Garment Manufacturing gL
ld. =
ENREELABER AR FEAE  4,000000% T 45.4% 45.4% BERR
B&EN kst
3,444, 4555 ¢
EEEEATARAT DER 142,660,0008 T 48.6% 46.4% REZE
B#Ef R
69.161,576% 7
Recent Sweater Limited ZME  1,000,000& 35.3% 35.3% BER K
LR
Rays The Glorious ABRRE/ 157 100% 100% RERR
Investment (BVI) Limited oy
LREAFRLE B 25T 100% 100% RAER
L@k
RRERLREEA TR BEAE  2,100000% T 65% 65% ENRER
BROE BHERS
EREXERLA Tk 100,000% ¢ 60% 60% EEMK

' ERBALARE

" TEHRKEHNERMRE TR KERREDEER
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39. MELEER(H)
Rl BHRTE r5E
NEERE BR/ 28 BR /G EEEZEDE

% REAE —5F-f _TT-F TEER

REGEERAT E5 10,00000057 100% 100%  EORAE

LER GER

Sparrow Apparels Limited @A 10,000,000 70% 70% HERR
LER

BZIBERLA Bk 10,000% 1 100% 100% REER
EREE

RLZEARES (BE) 5 500,000% T 50.4% 504% EBRKR

ERAA LER RERR

NEESERATF BE 300,000% 1t 50.4% 50.4% EHORK
LER

SHERERDA ¥y 1,000% 7T 50.4% 504% EERHRK

LBk RELRK

ERREBRLT Fi& 1,460,000% 7 50.4% 50.4% FEn%E
EER

Super Connection RERRS/ 1,000% 7 50.4% 50.4% REER

International Limited FEE TER B%

Recent Garments and EME 100,000 35.3% 35.3% BUERK
Knitting Industries Ltd. LB
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CRECECRR1-R

39. WELFHE (&)

FRKLE gROL F£E
RNALTE BR/BE B/ EEEEBE DL
i E BAEE Z—EE-F —TE-E TEEE
HRERDE B 2T 100% 100% REREE
Lak EERE
NEEERRLT B 200,000% 7T 100% 100% RERE
Rk %
BHE(BR)ARAT BE/ WET 100% 100% HERT
mE R L@k s
REEEKE (1BR) 2%/ AT 100% 100% RAEE%
=1 UNG B AR TRER HEK
SRR
REBELH (5 £ 6,000,000% 7 100% 100% EER
BERAF TER TERR
REEEERAT &% 600,000 7 100% 100%  EHEORK
LRk
BRBRERBEAT R WET 100% 100% BHeE
TER ERRE
REEKE (EN) mEmM  8,000,000% 7 100% 100% BLER K
AEAT RE-L5l
6,000,000 7
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e
39, MELAFHE ()
RS RTAE BETE E5E
INGIER -] B/ eE B/ BREZENL
HE BRAEE -—TF-_& _—Z%-% TEZH
Renher Pry. Ltd. B 2,2008 7 100% 100%  ERHER
TER EEHERKE
HEGHEE (FE) £%,/  10,000,000% 100% 1009 AEHREARS
BERAT RERG LER TERR
AERS (B) BRAF B 5,500,000% 7t 100% 100% EHREAK
Wit EEMK
NEREERDLT F#&/ 10,000,000 100% 100% HE+ERM
RERAK TER TEER
BRERS (BM) mE 15,000,000 100% 100% HEHEAR
BRAE Rt E&f HERR
12,800,000 1
Glorious Sun Industries EERxE/ E3 100% 100% RESER ‘
(BVI) Limited Eit
BHEXRE (BE) E& 2,600,000% 100% 100% EERE#E
BERLF EER ARRER

EERH
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39.

il

Fx 0 &

=

(AR
Zm
111

SEPNGET

ATREEZAHIEEZERKT

IEBHBRARESREANR TR

IEMBRRZHBRT:

oh 27 488
2y e

RAERLREFEEC IR CMBRA - EFA A

FMmAT g BRITL T5E
NGEX B/ 8 BR/HE ElREZEEN
HE BrEE ZTTZF ZTE-F% IREH

Glorious Sun Enterprises iBRxE/ 200% 7T 100% 100% REER
[BVI) Limited* o

Jeanswest (BVI) Limited EERERE/ Ee 100% 100% REER

Jeanswest Infernational SRfEE/ 17 100% 100% BAZK
(1 Limited E

Glorious Sun Licensing SREZ/ 157 100% 100%  HEBE
(L) Limited &k

Jeanswest Investments B 12,002,202 ¢ 100% 100% BEER
(Australia) Pry. Lid.

Jeanswest Wholesale BN 287 100% 100% BEMK
Pry. Lid.

Jeanswest Corporation B 11,000,0008 7 100% 100% EEN
Py, Ltd. EER TERR

1,000,000
[Al i

Jeanswest Corporation BEE 100,0004 ¢ 100% 100% EAEE

{New Zealand) Limited LTER TERR
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A 3 & 0 £

CEECEZRI4-A

37.

HEALTXRE

BLmMEMIMERER S EETRAFEREEEA BN TERRS:

—TTF “TE-F

B 5t EETT BB

HEREHCTEALRNH (i) 4,511 20,129
NPHERESAFONTIE (ii) 71,865 56,945
NFHERRHNIE (i) 54,823 62,546

38.

() EERABARMBOERREHETEXARHATZE0BELE
i) MTENEEATRARGHADRESRENEENE-
BHEGER

RZZZZFERA+H ZEEHOl Garage Pty Limited ([EA | ) ST UBBEERE Bt A5 E
7 Z it & Jeanswest Corporation (New Zealand) Limited ([JC(NZ)} ) (AEB 2 2 EHEBRE) 225
EETRAREZICINIRAEE 2 REE33,800,0008 0 (74 417,00000087) FEH-E
FRALAERIERARESHEEESY  LEMB LA REEREER 2 B A3,800,002
BT (EM17,100007870) RZET - ATE ARERICONZGT L ERRBRE Y aR
BRBRAEE,350,0008 7T (3714 46,0750005 ) RIEEE RS-

halvg

m

GERGER AN RR BB A AR E SRR BRI eELERBHBIFR -BER
SHECHERARA —EE_EXAtHZABR
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36. FREXH
REFR AEBEUTRALTERERS

(o) X{EZF:

—TE - —EE =

—_TT — — =TT

EETT BETT

SHRERRDE 2,486 2,885
Golden Sunshine Enterprises Limited 4,975 5,069
G.S. (Yeungs) Limited 1,068 1,112
Harbour Guide Limited 1,989 2,543
SARARLH 312 328
BEERARNAA 851 843

XAZEEARNLRREENR ZELAGBIATEI BB EEN BEHAEAA
AZER-MeRL EMEHEET.

ARFBUFATESZEEREER YRARMEHEXNGABELRARELEE-RE
FREZBERETRELTREEGTET AERFUEREEXZENER-

b) RZTE—F/\A=8 Glorious Sun (Australia) Pty Limited ([G S Australia) ) (—E A2 &
2EME L) EGarage International LLC([GILC]) STZEEH# K1t G S Australio B E
1 &£ 0ld Garage Pty Limited R M B2 5 ([Old Garoge £8]) 2 2 HEBETRAREE
Old Garage S ER A& EH B R & 37,000,000 7T (75 £28,000,000% 7T) FGILC = GILLC
A REARERERERESRERAF/SUL AR LENBLRIRBERRERNREA
EaRl A28 (& 482 L) &7,000,0002 7T (74 #128,000,000% ) -BHERHFELD
NERALAZEE-FAAZRBZLMHA-
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34. REHLEBR (B

(b) HEREA

FEEUGERONAREETERRB AR -BEANEZE T FHMIFRE-

RIFE-FZAZ+- R AEERETTREEMONARARI N 2 SERONFKOT:

x
2T -F “ET—F
EETTT BETT
(B1&83T)
—FR 185,316 212,312
E_ZETLF (BHEEEME) 298,814 304,819
L&E#% 117,423 106,376
601,553 623,507

REERMTEIAZEHERERE 4R TR ENRT hEARRBETTRELEENT 2
BRAREEzBERNBLE (WEll) MATLELBEE I BT R 2 SHERES
FUETERABABRBARERZRELEENREE MUFANFELERET - E2ENE
BRAN LFERRABAZEERAZLEHT (M EXED) CEITUEREFRE R

35. &

BrofE34b)yE s SEEBREN FRERGEEERNBELRESH136,022,0008 T (=
TE—%:24,350,000& 7T)

NEEE AARLBTANERNAE

70




“33£ZR=1-4
33. BRAR
FEE /NG
“ET-F ~ES-F —EECF “EE-F
EET T BETL AE T BETT
ENBLRIZBITRER
REER - - 1,199,162 1,252,453
WBLASEEAMU L
RTRMERE - - 269,762 338,021
AEHCREE 4,769 16,068 - -

34, gERLEGR
(a) HBHEA
AERENGEROFALBERANE AHBBESHEI) BR2FHAE-BAKN-
REXABARRREL RAETHRAEHEZRS

RIEZ_F-RA=+-B ZRERETIRHELLBONARELETE 2 RERNTRD

T
T~&E
“FE-F _RE-F
EHETT EETT
—FMR 74 232
FLERTIF (BREEMT) - 74

74 306
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P E 2 0 &

CEECECRI+-A

32. SHRSNERME (R
(c) EXFREXE
EXEER ASETUNETAEREARERAN EQORBE 2R ERE A966,000E T«
(d) HEMBLE

BETT
Hj /?%1
EE&E 23,957
FE 16,883
BeRBITER 2,529
FEURER 7% 134
BRXEEMERER 2,509
EEBTER (18,503)
FETER 3K (6,026)
HthENERIENER (9,354)
BRE (28,000)
(15,871)
HERERZNEZHHEE 7,861
HENBAT SR 8,010
WF A
Be _
HEMBLRIAZRGRREEEINDOT:
AT
RERE -
BERFER 28,000
PERSRBOER (2,529
PERBLAIANFRELASER 25,471

R-BE-F\AZE AEEHESNERNELZEERZNBLAT-HELA &
i$ﬁ¢WE%

RERYENBAT UAHASE-TT_FZAS IR RSRREASAYE HE
IHBRAR-FE-FZAST-B2E% MARREVEAREIBLEEBRATH
e

68




PR E 2K 2

- B

32.

SftEERERME (8)
(b) FEERAEDAIN

REdE PERR DERE
¥ JITER Ex B
BETT BEETT AT E%Tn
R-EZEZFNA—H
TR 4,435 434,584 233,769 25,768
AEFE - - [18,551) -
WZEEEENMA-A
(8 183T) 4,435 434,584 215218 25,768
REEH . ES
TN/ CRH) 38 (2,064) 43,413 - 3,472
BEEEEREE - - 1,544 -
EIERERRF (RIEET) - ~ 134,671 -
BiEKE - — {128,056 -
AUFREHESY 538 - - -
EREE (KB (668) (20,547) {1,115 ~
RZEE-F=ZA=+—H
(&1&5T) 2,241 457450 222,262 29,240
RZEZ-EMA—H
AT e R 2241 457 450 241,136 29,240
FEAE(F19) - - {18,874) -
RZBEZ-FHA—H
(BB 2,241 457 450 222,262 29,240
REZHZEA RN TE (673) (176,806 - {19,840)
EEREE G - — 94,595 -
HEMRBLR ~ (18,503) _ _
iR — — {129,969 -
SUTRMERESY 966 - — -
EHEER 123 7,070 792 -
NZBE-E#=A=+—-H 2,657 269211 187,680 9,400
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h 2 (r
CEECETEE+-f
32. EHEEREBRME
(a) HERERIHBEREHGEABRENRDR
—ZTE-F —E%-F
BRI BEFT
(BB
BEEERF 266,699 348,064
: & 120,082 108,543
B KARBEETLRE 3,165 4,037
THREFERFAS - (1,100)
' REDEERERE - 150
HERTEEERR 8,746 9,939
HEMBATZEF (8,010) -
BATEEME - 3,236
21 A (23,788) (33,773)
EHEE 6,269 (15,747)
BOBEREIRR 769 1,522
=R RN 1,026 572
B RRBEHDTIARK 125 330
2/ R REREHAEFRIE 320 (69)
BT E 5,421 59,846
WL/ (EMERRERER 47 358 (55,097)
ROBENR BEeRETRIER 35,161 34,583
BOENERRER (73,994) (15,380)
ENMETERNERERENRER 110,220 5,029 |
SEEBESIALE 499 569 454,685 3
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¥R Ex B2

CEE-FCRIL-E

31. GfE (iR)

g () ERAEESARABEENMEBLAMAREAZELBXK44,9530008 T (ZFT—F:
658220008 70) WEREBEARRLARBTERE EFARLNTLAFRE L —H-

(2)  REEBNFNEELROEEREN RPEARNAREHCRAZBONERBE TS

REERES:
SN
BALE BAER BEEF Rt
EETR BETT ERTT BETT
R-TETFMA—H 268,668 377,567 45118 691,353
FREM - - 428,163 428,163
TER-FRHKE - - (33,019) (33,019)
“ET-ERERBERA - - (75,044) (75,044)
RZZE-F=ZA=T-HRK
—ET-£MA-H 268,668 377,567 365,218 1,011,453
F A A - - 154,852 154,852
“ET_ERBRE - - (27,016) (27,018}
“EEFRERERE - - (75,044) (75,044)
R-ZTE-F=-A=t—H 268,668 377,567 418,010 1,064,245

REBZBARRRBERRARACENRAZEEERREALAR - ANAFETEEELER
BERBASZRARRASEEE L ES:

mﬂﬂZ@A%ﬁ%%ﬁiﬁ“ﬂuiﬁ%%“ﬂE%ﬁ%KﬁﬁﬁZ&ﬁ%@@&%I@ﬂ%@
EEBUBNELAR EEZELEZER-REGREDLAAI98 (BET) ZERABBRET
BRTISERTFERR:
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3. &R (#)
A%
EEEM NEEY TISK
BERE BARS HE & HE EEaH @
(#i) (&) (#ii)
EETL AT B¥TRr B¥Tn AT EETR E%Tn
“EE-%Zf=1-H
Mﬁi& 268,668 115551 22,266 (84,732) 4,306 729,204 1,055,263
RERE
a#af’zﬁﬁ‘m)m
—ABEXARE Y E
(hE2k19) - - - 7,679 - |77,340) (69,661)
R-E2-%=ZA=Z+-A :
Ll 268,668 115551 22266 (77,053) 4,306 651,864 985,602
ﬁ”ﬁ%ﬁ% ]
HE%&ME
LEMELEE - - - 4,126 - - 4,126
LENBLAKER - - - 7,861 - - 7,861
MEREFEA - - - - 95 (95) -
EERREHNLF
LR EEE - - - - 841 (841) -
FERRF - - - - ~ 152,785 152,765
ZEE-FaERE - - - - - (27.016) (27,014)
“ETCERERERE - - - - = [75,044) (75,044)
KRBT -5=ZR=+-H 268,668 115551 22,266 165066) 5,242 701,633 1,048,294
BRI A
ARRRHBLA 268,668 115551 22266 [48,564) 351 625295 983,567
EEEH L - - - {10,406) 4,891  [1,675) {7,190)
H?ﬁ%’ﬂ - - - {6,094 - 78,013 71917
PZEE-_E£ZA=1-H 268,668 115551 22266 (65,066) 5,242 701,633 1,048,294
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31. fEfE

3 30

EEER HNEEY TUNE
BAEE HARS & G HE FELH @it
(1) (i) (Gl
BETT BETL B¥TR BETR BETr BAETR ABTR

R-FTTEMA-E
JORREE 268,668 115551 20,174 (65909) 4,009 655314 997,807
S
eHEREL9F

—HABHKARBIYE

(HF2R19) - - - 6,188 - [75716] (69,528

R-ZETEMNA-H
(EE3T) 268,668 115551 20174 (59,721} 4,009 579598 928,279
BREA - - 2092 - - - 2092
REEMIBLT

ﬁﬁ%ﬂ&%%

RAMESBE (KET) - - - (17,332) - - {17,332)
BIEAREHAT

ZT‘ﬂ’ﬁ}ﬁﬁ%ﬁ - - - - 297 (297) -
ﬁWEﬁl (&5 - - - - - 180,626 180,626
“F% @Fﬁﬁﬁ“% - - - - - {33,019} {33,019)
“RR-FHERBRE - - - - — {75,044} (75,044)

(81550 268,668 115561 22266 [77053] 4,306 651,864 985,602
LEN
AOARELT

(&) 268,668 115551 22,266 (60,648 256 579,611 925,706
AREHDAE - - - [10,406) 4,050 (521} {6,877
N - - - {6,007 - 72774 86,773

RZEE-E5=-A=1—-H 268,668 115551 22266 (77,053) 4,306 451,864 985602
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30

TERREE

ol

5

— A —
E2=E
s _

—EE &

—_ < %

Fir £

EF

Ay

3% A

[
it
-+ 1
FH“H?_H,

Ay

|
=

S
3% A
—H

EERA:

FHREECIVETZERR

6,000,000 6,000,000

600,000

600,000

EETRBREN:

SREECIOBTLEEK

1,000,584 1,000,584

100,058

100,058

B

FREREBRENE ([ZE8)) RBERFIZE2IEEERES [BREHNEA-

RAFRA FARAEARR L RITEBRE 150 715228,00052800,000 £ 5 X TEE B E

ERMEAREH-

ALRAREEBAEB2870000 AR FITR 2 BRE TEERA-AACFARTRAZ_EE
tETAZTR MRBERISELE2876B T -REALARTALER E2ETRMARARIT
£z BAE £ 3 1782,870,0005 &R EE0.10% T 2 1 75 W B 1§ FRIE 180,707,000 7L «
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29. MEBARE

FEEREETHREANLERS ASHORNEARENEAN B THERZETR-

RZEE_FE=ZA=+—-H 5EHEE &Hﬁ@ﬁW@T
r. 34
S RAERTE SEEEEFERE
~EECH& —FE-#F “EECFE —FE-%
BT T BETT BET T BETT
FEN &5
R—FR 976 968 753 796
REZE 828 820 647 675
REZZERF
(BREEME) 1,365 924 1,257 770
FEHSNRAE 3,169 2,721 2,657 2,241
BROGTHEER (512} (471)
ENHEERFH 2,657 2,241
AR EESD - HE24 (753) (796)
RHHH 1,904 1,445

SHEREUSURERTFEREITRER #BRRABRME2 LRENCARAERZERNT
ﬁMAZ&% DGR BT NERTREERTELEM:

61




78 8 %N &

Z3E255fc4-8

26. BTmBE

FHRTRERNTIREARR:

() FEEHHIHRBET NEERZZHEREERAL5,402,00087T (ZFF—F 47,653,000
B

(i) AEEPNBEABLESR NEEBZRHEEER2466,0008T (ZFF—5:2775,000
B e

i) AEEFHEAEH REERZEEL41,7060005T (Z2T—4:106,219,000%7T) «
V) FEBHHES REERZEEE£83,0350008 L (ZFF—5:76,402,000% ) «
27. DEBREER
SEBREERAEER HE TRAFR2HEE:
28, VHEREARMER

PERERHERREER RERR-—FRTEE-

60




25. RRETHAREX

BITEX:
EER 19,796 16,103
EHEA 15,301 13,651
35,097 29,754
BITER:
EEE 119,404 237,200
15 149,807 220,250
269,211 457,450
EiilE:
B#EF 28,375 1,461
332,683 488,665
RERBEAIT:
REETERERORTEX 35,097 29754
BR—EREBEZETWE 28,375 1,461
ARTIISMNEEZSTER:
—ER 241,078 402,477
= 23,448 15,063
E-ZERE (ABERME) 4,685 39,910
269,211 457,450
332,683 488,665
FlERSAE BN W24 (304,550)  [433,692)
EHBH 28,133 54,973
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CEECETRET-B
23. BERBERREE
ENETREERRENEFED£166,271,0008 T (ZEF—%:191,734,0008 ) - T ¥ B EN
BEFBRFZERIM:
AEE
—EE-E —EE-F
EETT EETT
ZZ=fAR 142,979 134,713
mERREA 15,874 46,139
BBA~EER 7,418 10,882
166,271 191,734
24, HEBTERRAMER
rEE
o 2 ZEZ—F
By sE BETT BETT
BIET 35,097 29,754
BITER 241,078 402,477
EaWE 28,375 1,461
TERRUTER 25 304,550 433,692
REMEBR BN 29 753 796
305,303 434,488
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TERIRZAZTAE
2. &R
T5E
“ETCF “ET-F
BETT BETT
BH 164,072 241,031
FEK S 53,951 51,413
B 275,417 223,300
493,440 515,744
NEFENERELETEE2298,0008 7T (ZTF—5:20,308,000& ) A #HREH K.

AEEHNERCERTROEARTRERCER NEEEAEFRNEEERS3,035000% T
(ZZF~%5:76,402,0002 7T) (Kf:26) -

22, BUERRRE

BUESREZRQEDNREREENEREZE111,793,0008 7T (25T —4£:102,726,000%
) REWEE120,060,0008 T (ZFT—£:176,619000% ) - BUZERREFELERNR
BREEZEA-TIHREREZERFCERENT:

KEE
—EECF —ETF
BETT BETT

TR=@A : 83,746 67,843
mENEA 26,311 26,529
BB NER 1,736 8,354

111,793 102,726

FEBGLTEFEPZRRETHRBLSR:
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19. XAEH (&)

* RESHEBENSE VR (FFCRRR FRAMBRRME) REER ZHEEBRF ARG
EE MURANBEREEER DO ARE - LEYNEREET A EE-

* EE KARBURIMREESRRREZKAREREENE FREHFLEAEH-

MARRME2RIAF FEZZAARR QA RRDEYNN A EHEREN R0 - RA et £8
FURLHER TFEEEEIR ST FZAZT-RLFEZEREMAD 6240008 T

—EEM&—"" EZR=+—-BEFEMNTS AR 75,716,000% 7T 877,340,000 T B =8
—EZB=+-B RANEEZDEERDERRESR S RIEMNT,679,0005% 7T K5 118,874,000

/%7[3

20, EERE

AEE

—EE_E “EE-F
BT BET T
REOA—H 527 (7,622)
EHAE - 1,691
AETH-HF10 - 6,458
R=A=Z+-H 527 527

CRABNERAGEREZEERBAE/ (BE) ZZERGHOT:

EIEER RIEEE
52 “E5-F 2 “ET—-F
AETT EETL EETT BETIT
REBELEE - - (8,629) (6,286)
Hit 527 527 557 1,468
527 527 (8,072) (4,818)

ERARENETAERRENRUFELGZ AW ERA EALRELNECH K ABER"
AEBTEHENNFECHBEFLHELER REHUSTREVBRALARTEEDEE-

REEARDAFEAMNATRECELHE (ZFS -5 8)-
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18. BUERELTRHESG

r&E
“ETE “ZTT-F

— <=

BETT BETT

BIEEZEE 80,896 75197
BERRIRK 2,759 3,528
REE R R B (3,813) (2,787)

79,842 75,938

SR NANETREAR 2ERREEEEERR
IERERARBHIRNET BERMEA -

19. XAEH#E
AEHE
BRI
R
R_EE-ENE—H
g 91,403
ENOBERITERNE" 18,278
FqEH] 109,681
0 2,675
EHEE (1,307)
RZEEFZR=T—H 111,049
ZHATERRE:
R-FF—FNA—E
JOR=IN:R _
ERASHHE 18,278
FEFBY 88,535
Kise 106,813
ERNE 3,165
ERAE (1,146)
RTEE_EZF=+—fH 108,832
BREFE:
RZEZE-_F=R=+—8 2,217
R-ZEE-F=/A=+-8 (&) 2,868
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16. BERBLFER

AN
—EE-E —“E%-F

—_=

EETR BETT

FEMRG HAE 377,717 377,717
MEBRAZRR 360,793 409,646
738,510 787,363

MELANRFARER 2ERAFEEEESNR-
IEMBEARZHBEIINAMBRRMEI?

17. BHARRMLTER

AEE
—ET & —ETE-F
EET T BETT
BIEFEE 34,055 34,365
HREEHARREK 869 994
REARER D ERIE {13,476) (13,156)
21,448 22,203
HEEE (4,323) (4,323)
17,125 17,880

BEAREHRANEFREER RERREEERESR

TEAREFARFREIN AT B HREMEA0-
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14. BEHRE (B)

THRUEENEN T REFIRATFEEE:

BE EvE @ar
BETT AT T BETT
KAERLH — 10,057 10,057
REEY 2,300 31,745 34,045
REEY — 37,437 37,437
2,300 79,239 81,539
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